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Strike, Riot and Civil Commotion 
Insurance 


Credit men, carefully measuring 
the stability of credit foundations 
should interest themselves in Strike. 
Riot and Civil Commotion including 
Explosion Insurance. 

The complete coverage thus af- 
forded may be the means of safe- 
guarding a large investment. 


lire Insurance may adequately 
protect property against a fire loss, 
but other unexpected disasters may 
find the property owner subject to a 
disheartening loss. The credit man 
Should understand the importance 
of “Strike, Riot” Insurance. 


Any Credit Man interested in the companion lines of Fire Insurance. may secure additional 


information by addressing the company at 114 Fifth Avenue, New York 


COMMERCIAL UNION 
ASSURANCE CO.-LTD. 


CHICAGO 


SAN FRANCISCO 


ATLANTA 





DALLAS 
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UT of the skies comes a mighty dirigible. It 
has crossed oceans, combatted headwinds, out- 
ridden storms and come through unscathed. 

Strength and power scientifically applied and ex- 
pertly controlled have conquered the air. 


The financial strength of The Home Insurance 
Company of New York has attained an unsurpassed 
height through the consistent building up of a finan- 
cial reserve capable of outriding the strain of con- 
stantly occurring losses and the occasional heavy 
burden of conflagration. 


Guided by the hands of experienced underwriters 
the policy of The Home is always safe, sound and 
dependable. 


Che HOME cones NEW YORK 


ELBRIDGE G. SNOW, President 


STRENGTH REPUTATION SERVICE 
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As important to the creditor 
as to his customer 


ELPFUL attention in the adjust- 
ment of honest losses and prompt 
payment are important contribu- 
tions which the right kind of insur- 


ance makes to sound credit when most 
needed. 


Credit is known by the insurance it 


keeps and there is Quality in Insurance. 





QUEEN INSURANCE (Co. 
OF AMERICA 
HOME OFFICE: 84 WILLIAM ST., NEW YORK 


Incorporated in New York State 1891 


STATEMENT, JANUARY 1, 1924 
$18,307,514 





Capi 3,000,000 
Net Rediios to Policyholders .. . 8,172,798 


Western Dept.: CHICAGO, ILL.—F. P. Hamilton, Mgr. Canadian Dept.: MONTREAL, QUE.—J. H. Labelle, Mgr. 

Southern Dept.: ATLANTA, GA.—S. Y. Tupper, Mer. Maritime Prov. Dept.: HALIFAX, N. S.—T. E. Patterson, Mgr. 

Pacific Coast Dept.: SAN FRANCISCO—Rolla V. Watt, Mgr. Cuban Dept.: HAVANA, CUBA—Trust Co. of Cuba, Mars. 
Marine Dept.: NEW YORK CITY—John E. Hoffman, Mer. 


FIRE AUTOMOBILE MARINE 
EXPLOSION RIOT & CIVIL COMMOTION TOURIST 
SPRINKLER LEAKAGE WINDSTORM REGISTERED MAIL 
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IGHT NOW—while the plans 
are taking definite shape—you 
have it in your own power to 

govern the price you will pay for 
fire insurance. Upon your foresight 
depends whether your building, when 
completed, will carry a minimum rate 
or some figure a good deal higher. 


For although your plans and 
specifications may be architecturally 


AMERICAN EAGLE 
Jhe CONTINENTAL 


CREDIT MONTHLY 


perfect, yet, the trained eye of a 
Fire Prevention Engineer may de- 
tect many a weakness which would 
prove a potential hazard and, there- 
fore, a rate-booster. 


So now before your plans go to 
the construction company, call upon 
us for co-operation. At no cost we 
offer complete Fire Prevention En- 
gineering service to our clients. 


FARMERS of IOWA 
FIDELITY-PHENIX 


FIRE INSURANCE COMPANIES 
Eighty Maiden Lane, New York.NY. 
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Are You Confident Enough to 


Train Your Successor for 
Your Own Job? 


il 


til 


ANY a man who is meeting the requirements of his posi- 
M tion with marked success has closed against himself the 
door to larger opportunities because he has not had the 
vision to find the man whom he could train to take his place 


and fill it with skill equal to or exceeding his own. 


When the opportunity arose,—though his superior officers 
saw in him qualities that fitted him for the advance and that 
merited recognition,—they found he could not be spared from 
the position he was filling, because there was none who ap- 
proached him in the grasp of the intricacies of his department. 
And so he was passed by or over by another, not more meritori- 
ous or better fitted, but who had been wise enough and confident 
enough in his own position to train an assistant to fill his place 


and carry on. 


If a department head is sure that his first assistant can never 
rise to assume department leadership, it is his duty to the as- 
sistant, the house and to himself to work out a place into which 
the assistant can be fitted and for which the assistant may be 
better adapted. 


No one should be too busy to train a candidate for his job. 


Pr filhe ey 


Editor. 
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Increasing traffic is making 
Autocar short wheelbase 
more and more necessary 


» 
- ‘The 2 to3 ton % 
4cylinder * 


Autocar OW to haul goods quickly and economically 


a is streets is a big problem. 

ik eee J And right here the outstanding feature of Autocar 

~ trucks — short wheelbase handiness — shows to great- 
be est advantage. 


e 
Autocars, shorter in overall length and turning radi- 
us, thread their way through traffic, use less parking 
space and easily pick up and deliver their loads in 
the most cramped and congested places. 


’ 
' ‘ 
i (wheelbase \\4 inches) 8 through the ever thickening traffic of city 
; ' 
‘ : 
‘ , 


sense?” 


The Autocar Company, Ardmore, Pa. 


ESTABLISHED 1897 


Direct Factory “‘Autocar Sales and Service” Branches or Affiliated Representatives in 

*Albany *Brooklyn *Detroit *Los Angeles Orlando *San Francisco Trenton 
*Allentown *Buffalo “Erie Memphis *Paterson *San Jose *Washington 

Altoona *Camden “Fall River Miami *Philadelphia *Schenectady West Palm Beach 
*Atlanta *Chester *Fresno *Newark *Pittsburgh Scranton * eeling 
*Atlantic City *Chicago Harrisburg *New Bedford *Providence Williamsport 
* Baltimore *Cleveland *Indianapolis *New Haven Reading *Wilmington 

Bin chamtoa ,Columbus “Jersey City *New York *Richmond *Worcester 
*Boston Dallas Lancaster *Norfolk *Sacramento 
*Bronx Denver *Lawrence *Oakland *San Diego 


* Indicates Direct Factory Branch 


rath rou O a 
letterhead ~*~ 


The 


hcocat Co. Gas and electric trucks 


P. 0.§80X 7003 


‘xgnomit EITHER OR BOTH - AS YOUR WORK REQUIRES 
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Cash Value of Special Training 


Salary Increases of National Institute of Credit Associates 


education can be figured precisely. 
That it can be, as is proved by the fig- 
ures below, should provide an incen- 
tive to the young credit man to work along 
special lines in order that he may become 
an authority in his chosen profession. 
These figures show the progress in actual 
income of credit 
workers who_ hold 
the Junior Certifi- 
cate of the National 
Institute of Credit, 
a department of the 
National Association 
of Credit Men. 
REQUIREMENTS 
FOR JUNIOR 
CERTIFICATE 
To be sure, the 
holder of the Junior 
Certificate has prov- 
ed himself to be a 
man of determina- 
tion. High qualifi- 31 
cations are neces- 36 yrs. 
sary to obtain it. 31 yrs. 
Three hundred Averages— 
hours of work are 33 yrs. 
required, divided in- 
to the following 
units : 
Credits and Collections 
Economics 
Business English 
Accounting 
Law of Contracts or 
Corporation Finance and 
Investment Credit 


I: IS NOT often that the cash value of 


Present 

(1924) 

Age 
yrs. 
yrs. 
yrs. 
yrs. 
yrs. 
yrs. 
yrs. 
yrs. 
yrs. 


60 hours 
60 hours 
60 hours 
60 hours 


60 hours 


300 hours 


It is not necessary for the applicant for 
a Junior Certificate to take any or all of 
these courses through the National Insti- 
tute of Credit. Most of the students who 
have completed the courses have done 
some work in the N. I. C., either through 
correspondence courses or in local chap- 
ters Three of the courses are available 
in correspondence—Credits and Collec- 
tions, Economics, and Accountancy. So 
long as the student can furnish satisfac- 
tory proof that he has taken 300 credit 
hours of work at a university or school, 
or through a recognized correspondence 
course, whose subject matter corresponds 
to that required by the National Institute 


$ 3000 


By William Gregg 


of Credit in point of hours and thorough- 
ness, he is entitled to a Junior Certifi- 
cate. 

_ One thing is plain. Far greater rewards 
in salary increases are in store for the 
student who is willing to go still further, 
and obtain the Senior Certificate. This 
certificate requires 300 additional hours 


SALARY INCREASES 


Attained by Holders of N. I. C. Junior Certificates 


1921 1922 
5000 
6000 

- 3000 
2600 
2500 
4000 
4500 
2400 
2080 
2400 
3000 


3407 


1923 


10000 
10000 
3700 
3380 
2800 
4600 
5000 
1800 
2800 
2700 
3500 


1924 


12000 
12000 
4000 
4160 
3475 
5600 
5000 
2400 
3000 
2700 
3900 


3500 
1500 
2250 
2000 
3600 
3600 
1800 
2300 
2400 
3000 
2722 


4571 5294 


(making a total of 600 hours in all) 


which are divided up as follows: 


Law of Contracts 

or 
Corporation Finance and 
Investment Credit 
Principles of Business 
Merchandising 
Money and Banking 30 hours 
Business Barometrics 30 hours 
Business Law of Bankruptcy 30 hours 
Negotiable Instruments 30 hours 
Foreign’ Trade and Foreign 
Credit 
Credit Research 


60 hours 
30 hours 
30 hours 


30 hours 
30 hours 


300 hours 


These courses are not as yet provided by 


.the National Institute of Credit, but are 


available in universities and colleges in 
various sections of the country. 


From this survey of the knowledge 
which every credit executive should have 
at his command, it will be recognized that 
the creation of the Junior and Senior cer- 
tificates is part of the constructive work 


done by the National Institute of Credit 
i; promoting the specialized study of busi- 
ness in the phases most important to cred- 
it men. 

The following interesting comments 
have been received by the Director of the 
Institute from holders of the N. I. C. 
Junicr Certificate: 


“The most valu- 
able courses were 
those outlined by 
the N. I. C. I at- 
tribute my rise in 
position _ positively 
to my interest and 
my connections with 
the local chapter 
242 of the Institute. To 
166 2/3 my mind the insti- 
85 tute is the best edu- 
73 3/4 cational medium for 
20 the advancement of 
38 credit and general 

33 business education.” 

30 “The instruction I 

12 received in the Na- 

30 tional Institute of 

: Credit, although sup- 

97 plemental to the in- 

structions I receiy- 

_ ed at college, aided 

: me to a great ex- 

tent in my credit investigations. I am 

happy to report that as a result of the book 

knowledge I received, (and this knowledge 

applied to practical cases invariably worked 

cut as outlined in the books,) my percent- 

ages of credit losses have been almost 

nothing in the past three years. 1 would 

suggest that all those capable of doing so 

should immediately avail themselves of 

the opportunity of taking the courses lea*- 

ing up to the Junior Certificate. There 

is an amount og satisfaction obtained by 

securing this Certificate which cannot be 
purchased for any amount of money.” 

“The courses which the Nationa! Insti- 
tute of Credit has prescribed for study 
are excellent stepping stones to success 
for the credit grantor or anyone interest- 
ed in credits and collections. In my opin- 
ion no person who is connected with the 
credit department of a business can af- 
ford to overlook the benefits to be deriv- 
ed from these courses. As credit man- 
ager for the house by which I am at 
present employed, I find the knowledge 
gained through the study of the courses 
of utmost assistance in meeting the prob- 
lems with which I am daily confronted.” 


Approximate 
% increase 


300 
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The Credit Man on Appraisals 


A Talk on Inventories and Adjustments of Loss 


HE insurance companies, if they can 

get away with it, wul pay me noth- 

| ing at all if my store burns up. Or 

they will send an adjuster to beat 

me down and get me to accept just as 

small a settlement as possible,” said John 

Smith, proprietcr of the little general 

store at Roeville. “Why, soon after I 
started in business,—” 


“That was around 1899, wasn’t it?” 
asked the credit man from the jobbing 
house, who had dropped in to see how 
his customer’s business was getting on. 


“Yes,—in 1900 I had a fire and that in- 
surance bunch—” 


“Sounds like ancient history to me,” 
interrupted the friendly credit man laugh- 
ing. “You haven't had a fire since that 
time, have you? So you have had no ex- 
perience with the modern insurance ad- 
juster. The adjuster of the insurance 
companies nowadays is a man who wants 
to have his company pay $100 when there 
is a just claim from the insured for $100. 
Of course he doesn’t want it to pay $105, 
but he also conscientiously sees to it that 
the payment is not $95 whgn it should be 
a hundred. 


When an insurance company comes to 
pay a claim it is in the position of a 
business-like merchant who buys a house. 
The merchant wants to know the value 
of the property and wants proof of value. 
The insurance company asks no more 
than a proof that what it is going to pay 
for is worth the amount demanded. 


“Mr. Smith, I know how you have 
taken my advice and have fully covered 
your stock, fixtures and buildings with 
insurance in companies that I was able to 
recommend to you. I appreciate your con- 
fidence. But I came in today to ask you 
about your inventory. Did you make one 
in July?” 

“No,” replied the merchant. “I was 
short-handed at that time and I didn’t get 
around to it as I promised to. Anyway, 
I think two inventories a year is too 
much.” 


“Well, Mr. Smith, how about the in- 
ventory of January 1, 1924,—eleven 
months ago?” asked the credit man. 


“I started making one then but I was 
interrupted and didn’t finish it.” 


Before the credit man left the Smith 
Emporium he had extracted a solemn 
promise from the merchant debtor that he 
would make a thorough and careful in 
ventory, that a list of merchandise and a 
complete record of sales would be com- 
piled. He learned that a bookkeeper in a 
near-by factory had offered at a moderate 
price to go over the books of the retailer 
and see that they were in satisfactory 
shape. This bookkeeper the merchant 
promised to employ. 


The credit man learned that this was 
not the only offer the merchant had re- 
ceived for services of this kind. 


“A shifty young fellow was in here 
three or four months ago,” said the mer- 
chant, “who said he was an accountant 
out of a job and offered to set up two 
sets of books for me: one set for me to 


By Jos. K. Drake 


APPRAISALS REQUIRED 


, 
“All real and personal property 


belonging to bankrupt estates shall 
be appraised by three dis'nterested 
appraisers; they shall be appointed 
by, and report to, the court.” 


Federal Bankruptcy Law. 


show the income tax people and another 
that I could show the insurance companies 
in case I had a fire,” said Mr. Smith with 
a pensive smile. “I don’t think he will 
come back!” 


“One good reason for throwing him 
out of your place,” said the credit man, 
“is that in every one of your policies you 
are required to produce all your books, 
records, etc., when the time comes to pay 
for a fire loss. 


“I don’t remember that in the policies,” 
said the merchant, “But I bounced him 
out of here all the same! 

“By the way,” he continued, “I just got 
a letter from an appraisal company. Here 
it is, what do you think of it?” 

Taking it, the credit man ran over the 
letter. It contained the following para- 
graphs: 


ESTIMATING ON AN APPRAISAL 


“Our appraisals are recognized as 
being eminently efficient wherever 
appraisals are used, as our experts 
can qualify as such in their several de- 
partments, whether their figures are 
required in supporting legal testimony, 
or for placing requisite amount of in- 
surance or adjusting fire loss, or for 
inheritance or income tax or other 
corporate purposes. 


“The more than twenty-five years 
experience of the officers of our com- 
pany, in the business of adjusting fire 
losses for the assured, has qualified 
them to supervise such appraisals with 
that complete attention to detail, that 
may be required for your purpose. 


“In quoting a price for executing 
the contract required, it is our prac- 
tice to have our representative call 
at the premises to be appraised and 
after his survey we then submit our 
complete figure for doing the neces- 
sary work. All without obligation on 
your part. 

“We enclose a list of some of our 
clients for whom we have performed 
a like service and await your advices 
as to a personal interview toward 
submitting our estimate of the cost 
of such appraisal.” 


“That is a good letter,” remarked the 
credit man, “and I happen to know that 
the comnany is one of the most rel’able in 


the appraisal business. As a matter of 
fact, the insurance business is in good 
shape nowadays. Most of the state in- 
surance departments are doing a good jo’ 
in discouraging the irresponsible insur- 
ance company. But with the appraisal 
companies you have got to watch your 
step more carefully. If you are going to 
employ an appraiser I should be glad to 
look up any company that offers you its 
service and give you the best advice I can 
as to its responsibility. 


APPRAISERS WHO ACT FOR THE 
INSURED 


“If you are going to employ an ap- 
praiser it is just as well to do so before 
you have a fire; although they can be use- 
ful to you if they are honest and efficient 
after a fire. - Their job is: 

“To assume entire charge in an advis- 
ory capacity in an adjustment with the 
insurance company in your behalf; 

“To prepare statements 
books ; , 

“To prepare schedules of values and 
demages ; 

_ “To attend all meetings with the ad- 
justers of the insurance company ; 


“To prepare and file with the insurance 
ccmpany the proper proofs of loss. 


_ “In fact, the appraiser, being a specialist 
in this kind of business, will see that 
you comply with all the provisions of your 
insurance policy. In this way you can get 
a prompt adjustment of your claim, with 
full indemnity.” 

“That’s all very well,” objected the 
debtor merchant, “but I am paying a lot 
of money for my insurance and I don't 
see why I should have to hire someone to 


- what is coming to me in case of a 
re. 


“When your business was small, Mr 
Smith,” said the credit man, “you were 
able to look after all the details your- 
self, but you have been branching out 
and adding new departments, investing in 
more and more fixtures and buildings and 
carrying a larger and larger stock. 


“You have not reached the point where 
you can hire the whole time of an arr 
praiser to look after these matters for 
you. -Even a big, well-managed depart- 
ment store in a big city cannot have with- 
out outside assistance all this data, kept 
up to date, so that when a fire comes the 
required information will be at hand. | 
am not sure you have reached the point 
where you can use the services of an ap- 
praisal company, but I think you are 
mighty close to it; and I suggest that you 
let these people who have written to you, 
or some other reputable concern, make an 
estimate on doing the work. Then, if 
you find that you can collect this infor- 
mation more cheaply yourself, go to it! 


_ “But, I assure you that the information 
is well worth having even if you do not 
have a fire in the next 24 years!” 


“I guess you're right,” admitted the 
merchant, as his friend the credit man 
got up to take his leave. 


from your 
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How About Business in 1925? 


Economist-Banker Gives Reasons for Optimism 


By F. W. Gehle 
Vice Pres., Mechanics & Metals National Bank, New York 


HE Crepit Montuty has asked my opinion as to whether or not 
the prospects are bright for a continued improvement in business in 
the United States during the first six months of 1925. 


My answer is that I believe the prospects are good. My belief is 
based on two main facts. 


First, Europe, really on the mend, is getting large credits over here, 
and will soon be using them to buy our steel, our cotton, our copper and 
many other basic products. 


Second, the new purchasing power of our farmers will stimulate 
business among manufacturers of not only farm machinery but of all the 
things that the farmer needs or desires. 


EUROPEAN NEED OF CREDITS 


I was in Germany a few weeks ago. The Dawes Plan had begun to 
function; it had given business the heart to go ahead. As soon as 
it becomes known in Berlin that an American banker is in town, he is 
deluged with letters from men in pressing need of credits. 


The propositions that were put up to me and to other Americans were 
for the most part not at all speculative or promotional—just plain, good 
business as ravenously hungry for credits or capital. 


Europe seems to be like a well-built, high-powered automobile that 
esiil needs only fuel to enable it to move. 


The Germans have the plant capacity, the experience in management, 
ialist the designs, the skill, the labor—in fact everything but credits; and now 
that that they are getting credits, the commercial and industrial development 
ge of Germany will go forward actively. This will mean a large and in- 
with creasing draught of basic materials from this country, with a consequent 

improvement in our business in these lines. 
the 


. Some of this supply of credits is flowing from American banks directly 
sed into German industry ; some is flowing from American banks into German 
ne to banks, and thus distributed where it is most needed. 


of a The American investor has for many years been criticised as lacking 
Mr vision because he has been so reluctant to put his money into foreign 
oun projects. I believe that it will not take long for the American investor 
your: to familiarize himself with the type of securities, which will soon be of- 


; out fered to him in great volume, based on European industry. 
ng in 


ay It is sometimes asked whether the Dawes Plan is the result of improvea 
conditions or the cause of improved conditions in Europe. The Dawes 


vhere Plan is the means by which improvement is being brought about. 
n air 


a BUYING POWER OF OUR FARMERS 

= The other great reason for American prosperity ic the increasing 
1. Pa capacity of American farmers to buy. There is a deficit to be made up 
id. | among the farmers in what they have been accustomed to purchase. As 
point their situation improves, there will be an increasing movement of goods 
ya from the manufacturing sections of this country into the farming see- 
t you tions. This movement will include not only necessities like farming 
» you, implements and machinery, but the less essential goods, those articles 
- “t which are nowadays on the border line between necessities and luxuries. 
infor- In 1925, we may expect to see two great movements of American 
it! merchandising, one flowing across the Atlantic to Europe, and the other 
vation flowing west into our great farming sections. 


lo not . ; ; ‘ ; 
There are other considerations which must be taken into account in 
d the any prophecies as to the coming year. The two main reasons for op- 
man timism, however, are in my opinion the revival of Europe as a buyer in 
our markets, and the renewed buying capacity of the American farmer. 
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THE FOLLOWING message to the or- 
ganized credit executives of the United 
States comes from Senator Luszatti, 
former Minister of the Treasury and 
President of the Council, one of the 
outstanding statesmen of Italy. 


How America Can 
Use Over-Supply of Gold 
By Luigi Luzzatti, 

Senator of the Kingdom. 


RADE activity and especially bank- 

ing activity, have been greatly in- 
tensified, since the War, between all 
States of Europe and between Europe 
and the United States of America, the 
latter representing the greatest gold power 
so far known in history. 

The United States has two ways of 
using this power: to her damage and to 
the damage of the rest of the civilized 
world, accumulating gold more and more 
and running the risk of ending like King 
Midas; or distributing it carefully and 
equally to her own advantage, and in 
such a way so to contribute to the re- 
habilitation of European nations, which 
are suffering from the depreciation of 
their money. 

Everyone who considers this dilemma 
can but trust that personal interest united 
to the sentiment of altruism will induce 
all: business men and bankers of that 
powerful and wonderful nation to di- 
minish their large reserves of gold and 
to increase with their riches those of the 
needy states. 

Financial plans, thought out and exe- 
cuted with the audacity and fine knowl- 
edge of the citizens of the United States 
of America, will be able to accomplish 
this miracle. 


Italy’s Economic Situation 
Steadily Improving 
By Ugo Ancona, 
Senator of the Kingdom. 

HE economic and financial situation 
of Italy is continually improving. 
This is caused by the wonderful qualities 
of the nation, which has increased its 
ordinary real income (permanent) from 
the two and a half millard pre-war, to 

about 16 millards for the years 1923-24. 

This incréase is superior to the depre- 
ciation of the country’s money, and de- 
notes the greater financial sacrifice of the 
contributor. 

Industry and agriculture are rapidly 
perfecting themselves having gained 
greater elasticity during the war period 
and a more courageous spirit of enter- 
prise. 

American industrial leaders who have 
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recently been to Italy have visited our 
hydro-electric plants and were astonished 
‘at their greatness and perfection. I con- 
sider that the United States and Italy 
are the two countries which have made 
greater progress than any other in this 
most modern technical branch. 

I also think that American capital 
would find there a large and sure scope 
for investment, the Italian hydro-electrical 
industry having excellent natural founda- 
tions, being also guided by men of the 
first order, many of whom have been 
trained in America. 

Two points are particularly interesting 
to the Italian economy in its relation to 
the United States and these are grain 
and emigration. Having lost the Russian 
grain supplies, we, depend, with nearly 
all the rest of Western Europe, on 
American granaries, and particularly on 
the United States. But the United States 
grain cultivation is always decreasing, the 
cultivated area having diminished from 30 
million of “ettari” (war time) to about 20 
million, as it was before the war. Grain 
supply constitutes today the fundamental 
problem of European economy in her re- 
lations with the United States. 

Regarding emigration, the question is 
too well known and of too sensitive a 
nature for me to approach. It is a very 
delicate question in Italo-American rela- 
tions, that will soon have to have a better 
solution, I might almost say a more hu- 
man one. 7 

Altogether, American and Italian econ- 
omy depend on one another. One is a 
country of great natural riches, and the 
other a country which provides excellent 
hand labor. The countries should bring 
together in direct contact this hand labor 
and these riches and derive from this 
union the most perfect exploitment to the 
common advantage. 


Further Progress 
Towards the New Europe 


By Prof. Riccardo Dalla Volta, 
Director of the Royal Institute of Social 
Sciences, Flerence. 

THE improvement which has shown it- 

self in Central and Western Europe,— 
in the financial reconstruction of Austria 
and Hungary and in the monetary re- 
forms accomplished in Germany, Poland 
and Russia,—will certainly intensify and 
extend itself. Doubtless there are many 
problems still to be solved, especially on 
account of the increased price of food, 
but it may be anticipated that this rise 
will shortly come to an end. 
The conditicns in Italy continue to be 
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satisfactory because there is full em- 
ployment everywhere and good results 
flow from this activity. Exchange tends 
to stabilize itself, and the oscillations are 
due merely to the usual seasonal move- 
ment of stocks and supplies. 

What is necessary to facilitate the re- 
newal of international economic rela- 
tions—and this can be said for Italy as 
well for all countries—is a healthy cus- 
toms policy, free from protectional exag- 
gerations under any form. The policy 
of the commercial treaties adopted by the 
Italian Government tends to this result. 

Without any illusions, and with the 
knowledge that there are still not a few 
problems to solve, one can foresee that 
the year 1925 will mark new progress 
towards the definite general settling of 
the new Europe. 


Trade Increasing 


With North America 
By E. Chierichetti, 


Govt. Commissioner, Chamber of Commerce, 
Florence. 


RADE in general and _ particularly 
loa in objects of art between the 
province of Florence and North America, 
has noticeably increased. The increase in 
trade, both import and export, is con- 
stantly increasing in volume. 


Italian Situation 
Generally Much Improved 
By Biag. Borriello, 


Royal Commissioner, Chamber of Commerce, 
Naples. 


FUROPE has made extraordinary ef- 
forts to remedy the damages caused 
by the World War. The revival of busi- 
ness has been most laborious, especially 
on account of difficulties incurred by the 
application of the treaties and by the de- 
lay in concluding the commercial treaties. 
The economic and industrial revival of 
Italy is satisfactory, although agricultural 
export feels the consequences of all the 
difficulties in the general conditions. Re- 
garding trade with America, it particu- 
larly feels the consequences of emi- 
gration restrictions and of the severe ap- 
plication of the restrictive regulations as 
to our relations. 

The general European policy in the last 
conferences is favorable to cordial inter- 
national co-operation and, in consequence, 
to trade improvement. 

The situation of Italy has considerably 
improved in the past two years. To be- 
come completely normal, it must feel the 
beneficial effects of the favorable solution 
of the still unsolved international prob- 
lems. 
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An Alert Credit Man and 
a Stubborn Creditor 
By F. D. Rock 


Armour & Company, Denver. 


FOR the credit executive, there stands 
out, in bold relief, days here and there 
that are history-making in his work,— 
days that call forth all his resources or 
some bit of information which has been 
lying dormant and which perhaps he never 
expected to bring into play. 


This was the case with a credit rep- 
resentative of a Chicago jobbing house 
who made a call upon a customer in a 
Tennessee city on rumors that the con- 
cern was in imminent danger of going 
into the hands of a receiver. 

The jobber was the creditor of this cus- 
tomer in a large amount, and he had 
heard enough to make up his mind that 
the policy to adopt was to get the money. 
To carry out the policy proved to be not 
easy. 

The credit executive, after finally ob- 
taining an interview with the proper of- 
ficial endeavored at great length to per- 
suade him that he must pay his account 
in full immediately. The demand was 
meeting with no success. The official was 
unmoved and stoutly maintained that pay- 
ment at that time was out of the ques- 
tion. 


The credit man, as he paced the floor 
in heated argument, was looking out of 
the window across a broad expanse of 
river to the farther shore where another 
state began. On the farther shore he 
noticed that there was a net work of 
railroad tracks on which were lines of 
cars loaded with coal. The credit man 
was impressed, because at that time there 
was a strike in the coal-mining industry 
which had been going on for so many 
months that coal was getting to be scarce 
and the railroads were confiscating it. He 
casually remarked to his customer: that 


“There seems to be quite a lot of coal 
on the tracks for these times. I suppose 
it is controlled by the railroad company— 
maybe confiscated.” 

The official promptly came back with 
the answer: 

“No, the coal belongs to us, and we are 
going to hang on to it. We need it in 
our business.” 

The credit man made one more futile 
effort to convince the official of the logie 
of his demand, and then took his de- 
parture. Within an hour he returned de- 
manding another interview with the oi- 
ficial. He told him he was back for a 
certified check for the amount of the ac- 
count in full, saying that he would allow 
a half hour to make out the check, have 
it certified at the bank and turned over to 
him, and that if it were not forthcoming 
the coal on the other side of the river 
would belong to him. 


There was no withstanding the force 
of the argument or the unquestionable de- 
termination of the’ credit man, and the 
certified check was forthcoming within the 
specified time. In less than sixty days 
the debtor company was in-the hands 
of a receiver. 


Is Your Car Paid For? 


A SOLUTION of the problem of park- 
ing space in the business sections of 
our cities is offered by the Honolulu Ad- 
vertsser. It is this: 


Permit only those cars to be parked on 
which all the installments of the purchase 
price are paid up. 


German Prospects Depend on Supply of Capital 
By O. Rabes 


August Thyssen Hutte, Gewerkschaft, 


Hamborn 


THAT THE GREAT Thyssen interests look for improve- 
ment in the European industrial situation is indicated by this 


statement made, in German, 


to the National Association of 


Credit Men, and here translated. 


W ITH the acceptance of the Dawes plan we are hoping that there will be a 
gradual if slow improvement in the general economic situation, in spite ol 


the heavy burdens which Germany must bear. 


The present low state of Ger- 


man economic life is to be adduced in large part to the poverty of capital. A 
change for the better will result the more rapidly, the more quickly Germany 
acquires the necessary capital under bearable conditions. 


Business in 1925 


A German Banker’s View—Brighter Outlook 
By Herbert M. Gutmann 


Dresdner Bank, Berlin 


AS MANAGER of the Foreign Depart- 
ment of one of the three largest banks in 
Germany, Mr. Gutmann is peculiarly well 
qualified to give to the credit executives 
of the United States a valuable opinion 1s 
to the outlook for 1925 of European busi- 
ness and trade. 


HE WHOLE WORLD has suffered 

severely during the last years 

through the unsolved Reparation- 
question. The trial-made in London re- 
cently to solve the Reparation-question 
represents for Germany a burden which 
is unbearable. The originators of the 
Dawes Report have themselves drawn up 
the plan on which the London Treaty is 
based. According to this Treaty the Rep- 
aration-creditors are to be paid by Ger- 
many up to its utmost capacity. It 
has been specially stipulated however that 
the London Treaty is only to be con- 
sidered as a trial and that it will have to 
be seen by the working of it whether Ger- 
many will really be able to pay 2,500,000,- 
006 goldmarks yearly. The Treaty con- 
tains a safety-valve inasmuch as_ the 
Transfer-Agent is only entitled to remit 
up to a sum through which the German 
currency will not be endangered. 


The Dawes Plan and the London 
Treaty are the first official documents in 
the Reparation-question in which the prin- 
ciple has been accepted that the internal 
raising of funds in a country is quite a 
different thing from their transfer to 
foreign countries. If the Reparation- 
question is dealt with in the sense of fair- 
ness and according to the Dawes Report, 
—which Germany hopes and believes ow- 
ing to the absolute confidence it is putting 
in the present Transfer-Agent, Mr. Owen 
Young,—one may expect that those stipu- 
lations of the London Treaty which 
should prove to be unbearable will be re- 
vised in due time. There is no doubt that 
the decrease of international commerce 
and the economic difliculties are princi- 
pally due to the destruction of the buying 
power of the Central European market 
through the unsclved Reparation-question 
and the measures taken against Germany 
during the latter years. It may be hoped, 
however, that the sedative influence of the 
London Treaty will bring about an in- 
crease of trade on all the world’s mar- 
kets just as it has already produced a 
stabilization and rise of various European 
currencies. The negotiations about com 
mercial treaties, which have been begun by 
Germany, ought also to lead to a further 


increase of an international feeling of re- 
assurance. 


As to the money-market I trust that 
American confidence in the economic 
situation of Europe will improve and that 
America will universally recognize the 
usefulness of investing the large sums, 
which at present are congesting your 
money-market, in the German Repara- 
tion-Loan. and other foreign securities: 
and in giving industrial credits to Europe: 
This will bring about a levelling of the 
money-market, that is, of the rates of in- 
terest, which in Germany are crippling the - 
industries through their abnormal height 
and rendering international competition 
almost impossible, whereas in America 
they are far below the normal standard. 


There is no doubt that our industries 
have suffered severe losses of capital and 
substance through the after-effects of the 
war and the inflation. The almost total 
loss of working capital must for the pres- 
ent be compensated through very expen- 
sive credits. The above mentioned 
losses of substance are shown _up 
by the joint-stock companies balance- 
sheets, which are now being issued oa 
gold-basis according to the law-regula- 
tions and which should be regarded as 
general consolidation of the German In- 
dustry. Although this consolidation-pro- 
cess is a hardship for the German share- 
holders it will constitute a solid basis for 
the future of these companies and proves 
that our Industry means to keep up its 
former high standard for which it was 
respected in the whole world. 


Though a number of years will elapse 
before we can expect to see business on 
its pre-war height again owing to the con- 
sequences of war and inflation and the 
crushing Reparation-burden I think it may 
be safely said that the year 1925 will 
prove to be a considerably casier one after 
the cancelling of the Ruhr occupation and 
the re-establishment of the German full 
rights in handling commerce and cus- 
toms. The export trades of foreign coun- 
tries will see a very considerable rise in 
most of their branches as soon as the 
European market shows signs of life 
again. In connection with this last point 
I do not hesitate to say that these coun- 
tries, which are willing to aid their in- 
dustries and commerce might make the 
best profit by taking the lead in granting 
credit facilities to German and other 
European buyers. 

Berlin, October 10, 1924 











































































































































































































































































































































































































IN THE FIRST PART of this story, 
told in the November Crepir MONTHLY, 
Neal Benton, listed as “killed in action” 
during the Great War, returned, after 
three years’ abscnce, to his old home in 
Suttonville, a little community of workers 
employed by Benton's, Inc. 


Stowell Benion, his uncle, and now sole 
dweller in the big old country homestead, 
welcomed his brother's boy as one resur- 
rected from the grave, only to find him 
uncommunicative, exhausted, shabby, with 


his mind apparently a blank from shell- 
shock. 


After some time spent in silence broken 
only by an occasional question, Neal Ben- 
ton retired to the room of his boyhood 
days, and slept soundly for forty-eight 
hours. 


His uncle remained alone in the study, 
reviewing the history of the Benton fam- 
tly and the Benton tannery; his brother's 
anger when Neal insisted on going to the 
War, the strain of filling war contracts, 
the collapse of the plant when the Govern- 
ment cancelled immense orders, and 
finally his brother’s death which brought 
the concern, eight month’s later into bank- 
ruptcy. 


He wanted to do as Neal had asked, to 
keep the young man’s return a secret, but 
the strain was too great; and while Neal 
slept, he confided in Harriet Sutton, 
Neal’s companion of former days. Hav- 
tng. nursed many shell-shocked soldiers 
during the War, Harriet believed that she 
could learn to read Neal’s fevered mind, 
could help him back to a complete coun- 
sciousness of his. pre-war activities, and 
thus save Benton’s, Inc. from bankruptcy 
and Suttonville from ruin. She has made 
some progress. 


PART IIl—(Conclusion) 
[: was nearly the end of the first 


week and only a few days before 

the chief creditors had agreed to 

meet at the factory for consulta- 
tion. Neal had not yet left the house. 
Harriet felt the time had come for her 
to take a more definite hand in the 
situation. She had always understood 
Neal better than had any other person 
in the community, and yet they had 
never considered their relationship to 
be more than one of friendship. But 
Harriet had hoped—and to hope at 
times seemed warranted when a lonely 
moment in France gave him occasion 
to write to her. All this covered the 
Neal of other days. Now he was a 
mystery—brocding, taciturn and _ silent. 
Yet in her heart she felt that she un- 
derstood this too. 


The house was deserted when she 
entered it. At first the silence puzzled 
her until, remembering his old haunt in 
the window-cased cupola, she climbed 
the steep attic stairs. Unaware of her 
presence he was looking down at the 
tanneries in their somber inactivity. His 
hands behind his back twitched ner- 
vously. When he turned unexpectedly, 


Neal Benton’s Resurrection 


By Frank R. Otte 
Brockport, N. Y. 


he was startled to see her standing be- 
hind him, her beautiful hair an auburn 
glory against the afternoon sun. He 
spoke abruptly. 

“What are you doing here?” He 
seemed angry to find his solitude dis- 
turbed. 

“What are you doing here?” she an- 
swered, repeating his question with 
equal determination. “Why do you 
sulk this way when we all need you so 
much.” He hung his head as if unable 
to meet the accusation. She saw his 
discomfiture and spoke more gently. 

“What is it, Neal, you are holding 
back?” 

He trembled slightly. 
afraid, afraid “ 

Her big eyes opened wide. “Afraid!” 
she cried in amazement, “Afraid! You 
with your six feet of muscle and brain 
—afraid! Oh, the shame of it—a Ben- 
ten afraid—afraid of what?” 


“Sue” he called back, “you don’t un- 
derstand—and he broke into a_ rapid, 
almost hysterical recitation—his words 
tumbling over cach other in confusion, 
his head thrust forward, his bright eyes 
glistening, the cords of his neck like 
knots. 


“I was in a trench—there was a ter- 
ribie shock—the earth covered me up. 
For years I tried to dig out—it was a 
choking, ghastly sensation. The earth 
gave way to my clawing—I was in Ameri- 
ca in a hospital. San away— wan- 
dered for over three years. Knew 
nothing except a passion for tanneries— 
to work in tanneries, to slave in them 
—a few weeks here a few months there 
—always going on and on and on— 
looking, seeking until I came here. And 
then I knew—I was home—I had found 
it—and—and—I am afraid.” 


She did not dare show her pity. His 
story made her realize that she had 
surmised correctly. She felt that in his 
obsession, he must have repeated it 
over and over again as he plodded on 
with an interminable effort to throw off 
his aphasia—a pitiful victim of shell- 
shock. And now she felt that his only 
permanent cure lay in his own ability 
to forget the past and turn himself to 
a complexity of present problems com- 
plete enough to absorb his malady. 


“Neal,” she said, “I understand. You 
have found the thing searched for— 
there.” She paused to point out of the 
window to the lower end of the hill. 


“The tannery needs Benton leader- 
ship. Your memory has come back to 
you. Forget the past. Command the 
present. It will destroy the past. Your 
tannery experiences in the three years 
of wandering are not wasted. Those 
experiences will help you to possess 
your own. 

“Neal.”—she saw his face light up, 
tinged with a new shade of confidence 
—‘“Neal, do you remember the old Ben- 
ton war-cry? Do you remember those 
stories of how, whenever anything ter- 
rible happened—the great fire, the civil 


“Sue, I’m 
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war, the strike--how those other Ben- 
tons waited for the workers to assem- 
ble in the courtyard and then shouted, 
‘Back to the Job—every man—Jack of 
you!’ Oh, Neal!” She was pleading now 
—“Do that—do just that. You must— 
you must!” 


“Can I?” He asked desperately— 
“Can I? Is it possible?” 

“Of course you can,” she interrupted 
hurriedly. “I nursed dozens like you 
in the army hospitals.” 


“Like me Pr 
“Yes, and I know the cure. This is 
your kingdom. Oh, Neal—rule it!” 


As she finished, he straightened up with 
set jaw, and gazed for a moment in 
silence watching the red fire of a set- 
ting sun on the skylights of an industry 
— had subtly called him back to 
itself. 


And when he turned again his eyes 
were calm, his face shone with a light 
of new faith and courage. 

“Have Homer Estey report to me— 
tomorrow—at ten o’clock.” He said it 
quietly and firmly and with a touch of 
dignity. 

The next morning Harriet awaited 
the reunion with evident suspense. But 
when the two men joined hands, after 
Homer Estey’s utter amazement was fol- 
lowed by his realization that again he was 
facing his young master, she sank quiet!y 
into the lounge and cried softly. 

Neal was almost himself, quick, eager, 
—plying questions which showed again 
his masterful grasp of each little de- 
tail. He asked after the salesmen to 
learn that one by one they had drifted 
away, such of those as returned from 
France. He learned that Ralph Pad- 
dock, their former manager had been 
killed in action. The accounting force, 
mostly young men from the _ village 
were hanging on, hoping that after the 
close-down some of them might be al- 
lowed to stay for the liquidation. 

Of the four hundred workers only a 
handful were kept on to continue the 
few unfinished orders. In every detail 
of the conversation, Homer showed 
himself a man unswerving in his de- 
votion to the company but holding a 
position he was fitted. for by neither 
training nor inheritance. 


Before he left it was agreed that Neal 
would continue his self-imprisonment 
for a few days longer until such a mo- 
ment as the progress of the creditors’ 
meeting, reported by Homer, would 
show the time ripe for a coup d’ etat. 
And yet none of them knew Neal’s 
plan—nor he himself for that matter— 
other than his obsession with the desire 
for that moment when he should take 
the reins of power and bring Benton’s, 
Inc., back to itself. 


The meeting of the creditors at the 
office of Benton’s Inc. had progressed 
through its preliminary stage and 
reached that point of general disagree- 
ment which seemed to be on the verge 
of concluding the business drama to the 
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ultimate phase of bankruptcy and 
liquidation. 

Samuel Hosmers, the local banker had 
paused in his pleading. He turned almost 
desperately to Judge Miller, the corpo- 
ration’s counsel, seeking in his even 
more mature judgment and_ greater 
eloquence a last plea for some plan, 
some process which might save not only 
the business but the entire community 
from complete collapse. Of those pres- 
ent no one was more obdurate than a 
George Mackay, credit man and creditor 
with a claim for 
some twenty thou- 
sand dollars. With 
stubborn determin- 
ation he had come 
to collect his ac- 
count or partici- 
pate as hopefully 
as possible in the 
general smash-up. 


His’ loud voice 
thundered again 
and again his one 
theme for satisfac- 
tion, blinded as he 
was to any other 
thought than that 
Benton’s had de- 
luded him to the 
extent of his deft 
and he would now 
have the pound of 
flesh. 


Of a more con- 
ciliatory mood and 
representing those 
few who were at- 
tending the meet- 
ing in a like vein, 
Benjamin _Roth- 
child stood out in 
marked contrast to 
Mackay. The sanc- 
tity of the home 
was too evidently 
a part of his re- 
ligion to lightly 
wave it aside now. 
To his imagination 
it seemed appall- 
ing that this cosy 
hamlet nestling 
among the New 
England hills 
should suddenly 
disintegrate if he 
could intervene to 
help save it. 


Besides these 
conflicting views 
there was yet one 
other which seem- 
ed to suggest more 
practically the 
crux of the entire 
problem. The 
treasurer of a large eastern corporation 
voiced it in his carefully selected phrases. 
His was no desire to bring greater dis- 
aster where disaster had already fallen. If 
the business could be redeemed by ade- 
quate management, if some one could 
mark out a plan of re-financing, if the 
right man could be found to come in 
as general manager, then he for one 
would willingly do his share in tiding 
over the present unfortunate emer- 
gency. It was at this point that Homer 
Estey bowed his head. It was evident 
that he was not the man and he had 
the courage to admit it. Thus came the 


deadlock. 


Up.to now a representative of an, 


adjustment bureau of the National As- 


sociation of Credit Men, who was on 
hand, had taken no active part. In 
silence he watched the drama approach 
its tragic end, watched the others,—im- 
patient at a bitter quarrel between 
Mackay and Rothchild,—move the ter- 
mination of the meeting with the view 
of drawing up papers requesting a vol- 
untary bankruptcy. At this point the 
adjustment bureau man arose. 

The tall leanness of his figure alone 
would have attracted attention did not 
perhaps his good humor and easy elo- 


quence emphasize the power of the man. 
But these thoughts were brushed aside 
when he opened his remarks with the 
abrupt assertion that he held a carte 
blanche to represent some twenty-five 
or more creditors whose claims ag- 
gregated many times the claim of any 
banker or merchant present. It was 
evident as he continued that no one 
had made a more searchingly careful 
analysis of the situation than himself. 
As he brought his remarks to a con- 
clusion the entire assembly leaned to- 
ward him. 


“And, Gentlemen,” he said, “over one 
hundred years ago, two men, Thomas 
Benton and Samuel Sutton, conquer- 
ing. these rugged hills brought to this 
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wind-swept valley the voice of God and 
the keen ability of business genius. 
Through poverty, through sickness, 
through famine they zealously pro- 
gressed with industry until today we 
have here some two thousand souls 
whose very life blood flows through 
this great project. When the call for 
patriotic service came it was answered 
with devotion. Out of this devotion 
came chaos. 


“This is not a question of mere busi- 
ness, not a question merely of debts, 
debtors, dollars 
and cents. It is a 
question of life. 
JOB, EVERY MAN [f we hold the 
JACK OF you!” very existence of 
j this community in 

the palm of our 
hands then we can 
be judged only by 
our own attempts 
to help them solve 
their problems. 
The wealth of this 
hamlet is not to be 
dispersed so light- 
ly. We cannot tear 
down if perchance 
we may build up. 
Here are schools 
and churches 
and banks and 
merchants and 
folks _ intimately 
dependent upon 
our decision: I 
urge you to think 
of this, not in 
terms of our own 
paltry little claims. 
The sanctity of 
our own homes, of 
our own business 
can only be achiev- 
ed as we help 
these to achieve 
their own purpose. 


“The afternoon 
sun is sinking to 
its rest. In an Soe 
the church bells 
will call these 
people to prayer 
for the preserva- 
tion of all which 
their forefathers 
have entrusted to 
them. It may te 
well that we do 
likewise; hold this 
evening a_ lonely 
vigil with our 
souls and perhaps 
when tomorrow 
we meet again 
some mind here, 
bigger than the one 

immediate thought of his own immediate 
claim, may have the solution.” 

And all this Homer Estey reported 
to Neal Benton as together they heard 
the chimes ring out from the old white- 
spired church on the lower cliff road. 
At the conclusion of their conversation 
Neal seemed to have the situation en- 
tirely in hand. 

“At ten o'clock,” he said, “the meet- 
ing will have an hour’s start. That’s 
my cue. I'll be there. At exactly nine 
o’clock you begin to spread the news 
around town. Just say: ‘Neal Benton 
is back.’” 

At nine o’clock Gray Top thrust its 
rocky peak through a passing cloud to 
call the sun from her hiding place with 

(Continued on page 28) 
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~ A Formula for Success 


Modestly Offered by a Credit Man 
By G. H. Willcockson 


Loose-Wiles Biscuit Co., Long Island City, N. Y. 


opinion, is expected of business men 

and women who are preparing to 
qualify. for the work that 
them. 


In the first place you must of course 
be honest. What is honesty? Many peo- 
ple think that if they don’t steal money 
they are honest. Honesty naturally pre- 
cludes stealing; but it also includes truth- 
fulness, honest effort, attitude and ac- 
tion! 

You must have initiative, and ability to 
look ahead and plan without waiting for 
others to do all the planning. You must 
be so keen an observer that what you see 
means something to you, and that you see 
the proper relation of one thing to an- 
other. 

Many people have initiative and are 
keen observers, but lack the important 
ability of application. Knowledge and 
ability are of no value unless they are 
applied. Therefore the will to do is es- 
sential. 

Business requires promptness, accu- 
racy, neatness of work and completeness 
in everything you do. You can’t cross a 
river on a bridge that is built only half 
way across. 

Your personal appearance must be 
good. Be neatly dressed. I don’t mean 
that you must be handsome or pretty, or 
that correctness of dress is important, 
but that you should be personally clean, 
your “linen” fresh, and your clothes mod- 
est. Whether you have the latest cut of 
either clothes or hair, matters not, but 
both should be carefully brushed and ar- 
ranged. 


UNCHANGING COURTESY 


Business men do not want associates 
who are backward or cringing in their at- 
titude, any more than they want “smart 
Alecks.” They want people who know 
what they are talking about, who have 
the facts, and are capable without hesi- 
tancy or embarrassment of stating them 
in concise understandable English, in a 
courteous, business-like way. “Courtesy 
to all, at all times, and in all circum- 
stances,” is a dividend payer. 


You must possess decision and confi- 
dence in your own decisions—but not 
stubbornness. Be willing to listen to the 
opinion of others, and when you see that 
their ideas and plans are better than yours, 
change your ideas and be glad of the op- 
portunity. 


One of the greatest assets you can pos- 
sess is ability to take advantage of the 
ideas of others. No one person knows all 
about everything, but if each will use the 
knowledge possessed by all, then all will 
be successful. 


Do your best on your particular job. 
Study the job ahead, so that if opportun- 
ity comes for promotion, you are pre- 
pared; and do your best to encourage. the 
same attitude on the part.of the one be- 
hind you. I have known of many cases 
where people could not be promoted he- 
a they had not others to succeed 
them. 


{ ET me try to set out what, in my 


is before 











Trained His Successor and 
Won Success 


Most men want success. The 
difficulty often is that they 
want to attain it in their own way, 
and a success-finding formula often 
irritates them. They suspect that the 
formula is the fabrication of the mind 
of some one who perhaps has not 
measured up to success standards. 


The Crepir MONTHLY believes that 
its readers will appreciate what Mr. 
Willcockson offers as the elements of 
business success. 


Mr. Willcockson’s business life has 
been spent as a credit executive and 
active credit association worker, first 
at Kansas City where he took part in 
forming the Kansas City Association 
of Credit Men, at St. Paul and later 
in Minneapolis where he was secre- 
tary of the association, and at Bos- 
ton where for several years he was a 
member of the Board of Directors. 


His forte is in harmonizing the 
human forces of a plant. The wider 
opportunities that have unfolded to 
him came because he was not afraid 
to have a man associated with him 
who would be fully prepared to fill 
his place. This, he declares, is one of 
the essentials to stepping-up in busi- 
ness. 

‘ —The EDITOR. 





Opportunity knocks at your door every 
day. Grab it, Don’t wait for it to grab 
you, for it might pass you by. 

Don’t be jealous, for the one who suc- 
ceeds generally has earned his position. 

Boost—don’t knock! 


Keep in touch with the rank and file, 

for they all have ideas and you can learn 
them all. 
_As you are taught, so will you prac- 
tice. If your early teaching in business 
is of the tricky sort, you are very likely 
to get the idea that that is the right way. 
Therefore get with a house that is honest 
and progressive, and then stick. Don’t 
keep changing around, for you will have 
plenty to do to learn one business thor- 
oughly. Unfortunately the idea of too 
many young pepole today is 90 per cent. 
salary and 10 per cent. work, and they are 
getting nowhere in particular. Get 100 
per cent. intelligent application in your 
mind, and if you are with the right kind 
of . concern, the salary will take care of 
itself. 


Do something for the other fellow, for 
we get out of life exactly as much as 
what we put into it. 

You ask, “If. you do all this, shall I 
achieve success?” I believe you will, if 
what I consider success is correct, namely 
to make a reasonable amount of money 
and gain the good will and esteem of your 
fellow man, so that all may say the 
world is a better place for your having 
lived in it. That is real success. 
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Norfolk Credit Men 
and Fire Prevention 


THE Norfolk-Tidewater Association of 
Credit Men has joined with a number 
of other organizations in Norfolk and 
Portsmouth in forming a committee to 
concentrate continuously on fire preven- 
tion work in the two municipalities. 


Norfolk has established a bad fire rec- 
ord due in considerable measure to the 
condition of the waterfront properties 
which present a hazard serious not only 
to shipping but to the entire city if only 
a fire should get well started along the 
waterfront with the wind directed toward 
the business portion of the city. 


On the permanent committee are H. F. 
Barbee, who is chairman of the Board of 
the Norfolk Association of Credit Men, 
representatives of the Chamber of Com- 
merce, the Architects’ Society, the Wo- 
men’s Club, the Church Council and the 
railroads, as well as the building inspector, 
the director of public safety, the fire chief 
and the safety council engineer. 


This committee replaces a committee 
which had been functioning for some time 
composed of fire insurance agents, but 
that committee had not been able to exer- 
cise sufficient influence because of its con- 
nection with insurance companies. 


Representatives of the National Fire 
Protection Association spent a number of 
days in Norfolk for the purpose of in- 
forming the new committee upon existing 
hazards and of suggesting forms of im- 
provement which could be adopted with- 
out, undue expense. The committee plans 
to meet at once the serious situation pre- 
sented by dock conditions where import- 
ant improvements can be made either 
through the installation of sprinkler sys- 
tems or common fire shutters, or, in some 
cases, by the removal of existing fire traps 
and their replacement by proper ware- 
houses which could be insured at a low 
rate as against the extremely high rates 
the insurance companies feel it necessary 
to impose today. 


Intuition or Hunch? 


By Ernest J. Kirxup 
Davol Rubber Co., Providence 


WHENEVER two or more associa- 
tions meet in conference and our 
worthy National Executive Manager con- 
ducts the Quiz you may be almost sure 
that some one will refer in an unguarded 
moment to his “intuition” or his 
“hunches.” 


Woe unto the speaker if he be not 
ready to define his words! 


“Intuition,” says Mr. Trego, is “Judg- 
ment become Habit.” How, we inquire. 
does he define “Hunch”? 


To our way of thinking “Judgment be- 
come Habit” is good,—we have no quarrel 
with it, although we think it might be well 
to say “Good Judgment become Habit”. 
for according: to the precepts of our 
school days we were led to believe that 
awe pre-supposes recognition of some 
truth. 


As for “Hunch’—well, whenever we 
hear some one allude to his “Hunch” we 
always think that he is reaching a con- 
clusion that he wants to believe in. In 
other words, he’s guessing and he likes to 
think he is a good guesser. 





DECEMBER, 1924 


has finally decided the case of 
McCarthy vs. Arndstein, which was 
argued on November 16, 1923, the 
decision having been handed down on 
October 20, 1924. 
The court holds that the privilege 
inst self-incrimination given by the 
United States Constitution, “applies alike 
to civil and criminal proceedings, wher- 
ever the answer might tend to subject to 
criminal responsibility, him who. gives it. 
The privilege protects a mere witness, as 
fully as it does one who is also a party 
defendant. It protects, likewise, the own- 
er.of goods which may be forfeited in a 
penal proceeding. 

The National Association of Credit 
Men was granted leave to file a brief as 
amicus curiae in this proceeding and con- 
tended that the Fifth Amendment to the 
Constitution confined the privilege against 
self-incrimination to criminal proceedings. 

While the decisions of the lower Fed- 
eral Courts for many years have been to 
the contrary and the question had never 
been decided by the United States Su- 
preme Court, the Association had hoped 
that the Supreme Court might hold that a 
bankruptcy proceeding is a civil proceed- 
ing, and therefore, not within the intent of 
the Fifth Amendment. 

This contention has been effectively dis- 
posed of by the Supreme Court in the 
“Nicky” Arndstein case, the Court hold- 
ing, that the settled law of the United 
States is to the contrary. 


A NEW FEDERAL LAW COULD 
CHANGE SITUATION 
The last sentence of the opinion is sig- 
nificant: “If Congress should hereafter 


conclude that a full disclosure of the 
bankrupt estate by the witnesses is of 


T United States Supreme Court 


greater importance than the possibility of - 


punishing them for some crime in the 
past, it can, as in other cases, confer the 
power of unrestricted examination by pro- 
viding complete immunity.” 

In view of this decision, the burden of 
proving the commission of offenses under 
the Bankruptcy Act is heavy, and the need 
for organized effort on the part of credit 
grantors to enforce the penal provisions 
of the law is emphasized. 

Mr. Justice Brandeis delivered the 
opinion of the Court in this case, which is 
of far-reaching importance to the credit 
world. The text of the opinion follows: 


TEXT OF THE DECISION 


In 1920, Arndstein was adjudged an in- 
voluntary bankrupt in the Southern Dis- 
trict of New York. Pursuant to a sub- 
poena, he appeared before a special com- 
missioner for examination as to his as- 
sets under section 2la of the Bank- 
ruptcy Act of July 1, 1898, c. 541, 30 Stat. 
544,552, as amended; was sworn as a wit- 
ness; and freely answered some ques- 
tions. Others, he refused to answer on 
the ground that to do so might tend to 
incriminate him. ee. persisted in 
t' + re,usal, after the istrict Judge 
ordered him to answer, Arndstein was 
cumuuicted for contempt. He did not ap- 
peal from the order or file a petition to 
revise. Instead, he applied to another 
judge sitting in the same court for a 
writ of habeas-corpus. The petition was 
denied on the ground that the bankrupt 
had waived his privilege by complying 
without objection to the order that he 
file a schedule of his assets.1 The judg- 
ment denying the writ was reversed by 
this Court; but the mandate required 
merely that the lower court issue the 
writ and then proceed as usual. Arnd- 
stein v. McCarthy, 254 U. S. 71 and 379. 


Thereupon, the District Court issued 
the writ of habeas corpus. The marshal 
made a return which included a trans- 
ecript of the entire proceedings. The 
court held that, despite certain oral an- 
swers given, the bankrupt was entitled 
to cease disclosure. The judgment, 
which discharged the bankrupt from 
custody, was affirmed by this Court. 
McCarthy v. Arndstein, 262 U. S. 355, 357-3. 
The case is now before us on rehearing, 
granted in order to permit argument of 
the proposition, not presented by coun- 
sel before, that the privilege against 
self-incrimination ‘does not extend to an 
examination of the bankrupt made for 
the purpose of obtaining possession of 
property belonging to his estate. 263 U. 
S. 676. 


The right to examine the bankrupt, 
herein questioned, rests wholly on Sec- 
tion 2la. This section provides that the 
court may “require any designated per- 
son, including the bankrupt and his wife, 
to appear in court....to be examined 
concerning’ the acts, conduct or prop- 
erty of a bankrupt whose estate is in 
process of administration....” The sub- 
ject matter of the examination is thus 
specifically prescribed by the act. There 
is no provision prescribing the rules by 
which the examination is to be governed. 
These are, impliedly, the general rules 
governing the admissibility of evidence 
and the competency and compellability 
of witnesses.2 The section contains no 
indication of an intention, on the part of 
Congress, to take from any witness the 
privilege against self-incrimination. 
Moreover, the section makes clear the 
purpose not to differentiate between the 
bankrupt and other witnesses, nor to 
differentiate examinations which relate 
to the property ‘from those which relate 
to the acts or the conduct of the bank- 
rupt.3 This Court has already decided 
that the privilege was not waived, either 
by the bankrupt’s filing the schedule or 
by his answering orally certain ques- 
tions. The contention now is that the 
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Bankrupts May Refuse to Answer 


Incriminating Questions, Says United States Supreme Court 
By W. Randolph Montgomery 


Counsel, National Association of Credit Men, New York 


privilege against self-incrimination 
ought to have been disallowed because, 
under the Constitution, it does not ex- 
tend to the examination of a bankrupt ir. 
a bankruptcy proceeding. 


The Government insists, broadly, that 
the constitutional privilege against self- 
incrimination does not apply in any civil 
proceeding. The contrary must be ac- 
cepted as settled. The privilege is not 
ordinarily dependent upon the nature of 
the proceeding in which the testimony 
is sought or.is to be used. It applies 
alike to civil and criminal proceedings, 
wherever the answer might tend to sub- 
ject to criminal responsibility him who 
gives it. The privilege protects a mere 
witness as fully as it does one who is 
also a party defendant. It protects, like- 
wise, the owner of goods which may be 
forfeited in a penal proceeding. See 
Counselman vs. Hitchcock, 142 U. S. 347, 363-4. 


The Government urges more strongly 
a@ narrower contention. It claims that 
the constitutional privilege does not re- 
lieve a bankrupt from the duty. to give 
information which is sought for the pur- 
pose of discovering his estate. It as- 
serts that in England such an exception 
to the common law privilege prevails, 
and that the exception had been estab- 
lished there prior to the Declaration of 
Independence.4 Whatever may be the 
rule in England, it is clear that in Amer- 
ica the constitutional prohibition of 
compulsory self-incrimination has not 
been so limited.5 


The cases which hold that a bank- 
rupt must surrender books and papers, 
although they ccntain incriminating evi- 
dence, rest upon a principle different 
from that_here involved. See Matter of 
Harris, 221 U. S. 274; Johnson v. United States, 
228 U. S. 457; Ex Parte Fuller, 262 U. S. 91: 
Dier v. Banten, 262 U. S. 147. The law re- 
yuires a bankrupt to surrender his prop- 
—_ The — ~— papers of a busi- 

SS are a part of the bankrupt estatc. 
Section 70 a(1). To permit him to re- 
tain possession, because surrender might 
involve disclosure of a crime, would de- 
stroy a property right. The constitu- 
tional privilege relates to the adjective 
law. It does not relieve one from com- 
pliance with the substantive obligation 
to surrender property. 


Section 21a, on the other hand, deals 
specifically and solely with the adjective 
law—with evidence and witnesses. When 
the bankrupt appears before a commis- 
sioner under this section, he comes, like 
any other person, merely to testify. In 
that connection he may, like any other 
witness, assert the constitutional privi- 
lege; because the present statute fails 
to afford complete immunity from prose- 
cution. If Congress should hereafter 
conclude that a full disclosure of the 
bankrupt estate by the witnesses is of 
greater importance than the possibility 
of punishing them for some crime in the 
past, it can, as in other cases, confer the 
power of unrestricted examination by 
providing complete immunity. Compare 
Brown v. Walker, 161 U. S. 591; Glickstein v. 
United States, 22 U. S. 139, 142; Ensign v. 


Pennsylvania, 227 U. S. 502. Jud : 
affirmed. eer 


ee Lt 


1. In re Tobias, Greenthal & Mendel- 
son, 215 Fed. 815. 


2. See People’s Bank of Buffalo, v. 
Brown, 112 Fed. 652; In re Purcell, 114 
Fed. 371; In re Josephson, 121 Fed. 142: 
Brown v. Persons, 122 Fed. 212; In re 
Hooks Smelting Co. 138 Fed., 954, 956; In 
re Ruos, 159 Fed. 252. 

3. Substantially the same provision 
was made in the Act of April 4, 1800, c. 
19, Sec. 14, 18, 24, 2 Stat. 25, 26, 28; In 
the Act of August 19, 1841, 'c. 9, Sec. 4, 
5 Stat. 440 (in Part); Act of March 2, 
1867, ¢. 173; Sec. 26, 14 Stat. 517, 529. 
See also Act of February 5, 1903, c. 487, 
Sec. 7, 32 Stat. 797, 798, | The Purpose 


may have been, _ part, to render _ 
bankrupt and others competent as wit- 
nesses.” Compare Ex parte Haes,: (1902) 
1 K. B. 98. The bankrupt (and many 
other witnesses) would, under the rules 
prevailing in the common law court at 
the time the earlier bankrupt laws were 
enacted, have been incompetent as wit- 
nesses, on the ground of interest, but 
for such a provision; and the wife would 
have been incompetent because of her 
particular relationship. 


4. See Ex parte Meymot, 1 Atk. 196, 
198, 200; Ex parte Cossens, Buck’s Cases, 
531, 540. In re Heath, 2 D. & Ch. 214. 


The requirement under the English 


practice referred to is, perhaps, more 
like the American requirement of the fil- 
ing of a schedule of assets under section 
7a (8), then the submission to examina- 
— as a witness provided for in Section 

a. 

5. In re Schott, 95 Fed. 815: 
Rosser, 96 Fed. 305: In re rani 
Syndicate, 114 Fed. 205; United States v. 
Goldstein, 132 Fed. 789; In re Bendheim 
180 Fed. 918; In re Tobias, etc., 215 Fed. 
815; In re Naletsky 280 Fed. 437. Com- 
pare in re Feldstein, 103 Fed. 269; In 
re Walsh, 104 Fed. 518; In re Shera, 114 
Fed. 207; In re Nachman, 114 Fed. 995: 
In re Levin 131 Fed. 388 But see 
Mackel v. Rochester, 102 Fed. $14. 
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Short Check Artists Routed 
By Colorado Bankers 


IS the district around Greeley, Colora- 
do, the bankers have demonstrated that 
the short check abuse can be curbed. Ina 
series of conferences called to discuss the 
short and worthless check evil they have 
signed the following agreement: 

1. That the State Banking Law pro- 
hibiting overdrafts will be strictly en- 
forced. Don’t Be Surprised if Your 
Checks Are Turned Down. 
2. That when any customer of any 
bank named herein shall establish 
himself as a habitual “short” or 
“worthless” check writer, that bank 
shall immediately close his account. 
If You Are in the Habit of Writing 
Short Checks, Don’t Be Surprised If 
Your Account Is Closed. 
3. .All banks named herein agree to 
co-operate to the fullest extent with 
the merchants in the prosecution of 
all habitual “short” or “worthless” 
check artists, forgers, etc., for viola- 
tion of the Short Check Law which 
reads. as follows: 

Any person who, with intent to de- 
fraud, shall make and deliver or draw 
and deliver or utter or give any check 
or draft upon any bank or banking 
association wherein such maker or 
drawer shall not have sufficient funds 
or credit for the payment of same, 
shall be guilty of a misdemeanor, and 
upon conviction thereof shall be fined 
not to exceed $500 or imprisonment 
in the county jail not to exceed six 
months, or shall suffer both such fine 
and imprisonment; and the a that 
payment of such check, when pre- 
sented in the usual course of business, 
shall be refused by such bank or 
banking association for lack of suf- 
ficient funds to the credit of the 
drawer or maker with which to pay 
the same, shall be prima facie evi- 
dence of the fraudulent intent herein- 
above mentioned. 

The agreement between the banks was 
given much local publicity, half-page ad- 
vertisements appearing in the newspapers. 
The result was to cut down the quantity 
of short and worthless checks issued dy 
over one-half. 

Further, the banks reported to a cen- 
tral agency the names of those who issued 
worthless checks with the result that in 
a few months the names of habitual 
short-check makers were tabulated. 

Here is an organized method, to protect 
against a serious abuse the check as a 
credit instrument,—a method that may 
well be imitated in other parts of the 
country. 


Opposes Publicity of Income 
Tax Payments 


HE Administrative Committee of the 

National Association of Credit Men, 
has gone on record in opposition to news- 
paper publicity of income tax payments 
for the following reasons: 

(a) From the point of view of public 
policy there appears to be no good 
accomplished. 

b) It creates idle or malicious gossip. 

c) It places a weapon in the hands of 
unscrupulous competitors. 

(a) It supplies a strong incentive for 
tax payers to hide their income. 

(e) The newspapers find it impractic- 
able to print all tax returns im- 
partially and are forced to select 
in a necessarily haphazard manner 
the names that are printed. 

A still further injustice is worked 
against tax payers in favor of the 

millions of individuals and busi- 
nesses which our Federal Tax Sys- 
tem at present fails to reach and 
who make no tax returns what- 
ever. 
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Credit Justice Meted Out 


_ False Statement Brings Conviction 


By E. L. 


HAT a man will do to feather 
his nest by the short cut of 
defrauding his creditors is well 


exemplified in the case of C. P. Havlik, 
Eureka, Montana. 


In the Fall of 1919 Cyril P. Havlik, 
whose former occupations were varied, 
arrived at Eureka, Montana, a small 
mountain city of one thousand population, 
and opened a store in his individual name. 
He continued the business for two years 
in a manner satisfactory to his creditors 
and theréby established his credit and 
confidence in his responsibility. 


It must have been in the summer’ or 
Fall of 1921 that the idea came to him of 
making a big haul by devious methods. 
He circulated financial statements that 
were proved later to be false, and ordered 
merchandise in quantities far exceed- 
ing the needs of his business or the com- 
munity. 


On September 4, 1921, Havlik's store- 
house was almost entirely destroyed by 
fire. He had covered his holdings with 
an insurance of $25,000, and at the time 
of the fire claimed to owe not more than 
$15,000. The fire loss was adjusted by the 
payment of $15,000 and the salvage was 
appraised at $8215.46. Havlik assigned 
the insurance and salvage to a — 
banker, who later reassigned the assets to 
the Spokane Merchants Association of 
Spokane, Wash. An investigation made 
by a representative of the Spokane Mer- 
chants Association did not reveal any ad- 
ditional assets, but the liabilities mounted 
and eventually reached a total of about 


$51,000. 
JUST AN EMPLOYEE 


In November, 1921, a new store was 
opened in Eureka, and strange to say 
Havlik appeared as its manager but claim- 
ed to be an employee only of the owner. 
On October 19, 1922, Havlik filed a volun- 
tary petition in bankruptcy scheduling 
liabilities and assets as of the date of the 
fire. At the first meeting of creditors no 
one appeared. Havlik also failed to ap- 
pear and the Referee closed the case as 
it was a no-asset estate. 


Now the plot begins to thicken. If it 
were a drama on the stage weird music 
would be played and the imagination stir- 
red. In April, 1923, certam-salesmen ap- 
peared in Eureka and solicited business 
of Havlik at the new stand. In looking 
around they discovered goods in the 
stock which they were able to identify by 
certain marks as goods they had sold 
Havlik at the former stand and before 
the fire of 1921. Naturally their curiosity 
was aroused. They asked Havlik a num- 
ber of questions. He evaded them or of- 
fered explanations which on investigation 
were disproved. This bit of evidence was 
relayed to the Spokane Merchants Associ- 
ation. Its Manager was naturally stirred 
up over the situation and appealed to the 
Department of Credit Justice of the Na- 
tional Association of Credit Men for 
assistance. C. D. West (“Zephon,”) in 
charge of the Department, assigned a 
good investigator to the case, who, after 
appearing on the scene and rummaging 
around, discovered within a few days tha* 
tons of merchandise had been concealed 


Gerente 


from the assignee and presumably prio; 
to the fire. This merchandise was dis. 
covered in strange places, as, for instance, 
in ice houses. Some of it was found with 
friends of Havlik, some had been ship. 
ped out of the State and reshipped 
Havlik at his new location. 


This happened as late as February 192; 
On discovering these facts the case wa: 
reopened by the Referee in Bankrupte 
and a number of witnesses examined. Be 
fore the examination had gone very far 
Havlik disposed of the new store at Ep. 
reka, transferring it as his brother’s prop 
erty, and disappeared. The sheriff took 
possession of the merchandise stored in: 
local shed not included in the sale and thai 
was identified as having been purchased 
by Havlik before the fire in 1921. 


DRIFTED BACK FROM CANADA 


In February, 1924, Havlik was indicted 
for sending false financial statements 
through the mail; and upon the return of 
the indictment a search for him was im- 
mediately begun. This search extended 
from Texas to the Missouri River, then 
to the Canadian border and finally he wa: 
reported to be in Alaska doing busines: 
with his brother. It seemed for a while 
that he had escaped justice. It would be 
extremely difficult if at all possible to re 
turn him to Montana for trial. 

The ways of the offender, however, are 
past finding out. Havlik drifted back to 
the States and took employment in a Gov 
ernment fish hatchery near Astoria, Ore 
gon. 


Havlik’s wife sent postcards to her 
relatives. These cards furnished the nec- 
essary clue; and Havlik, working under 
an assumed name, was discovered and 
taken into custody by an agent of ‘the 
Government. His trial took place a 
Great Falls on September 24, 1924. A 
number of creditors attended the trial, 
and the evidence clearly proved that the 
financial statements upon which the in- 
dictment was found were absolutely un- 
true and deceptive. It happened that the 
financial statements with one exception 
only were submitted without the envelopes 
in which they were enclosed, and the Jury 
found Havlik guilty on one count only. 
This clearly reveals the importance of us- 
ing self-addressed financial statement 
forms or retaining with identifying marks 
the envelopes in which financial ° state- 
ments are made. 


Now to close the story. Havlik was 
sentenced to six months in jail, to pay 2 
fine of $250 and costs,—not a very ex 
tensive sentence it would seem for the 
crime Havlik committed. But a most in- 
teresting and important case was termit- 
ated and justice was meted out to the 
offender. The concealed merchandise dis- 
covered by the investigator ran into 2 
snug sum and when divided among the 
creditors who had been defrauded, was 
of itselt a recompense for the effort we 
devoted to it and the patient as well as ag- 
gressive way in which the Spokane Mer- 
chants Association followed the case. 
case goes on record as one of the inter- 
esting victories of the Department of 
Credit Justice of the National Associt- 
tion. 
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Broad Gauge Credit Leaders 


Reynolds, Pierce, Martin, Howland, Hallman 


Truman KE. Reynolds 


B. 1877, Iowa. 
M. 1906. Ed, 
High School, 
Britt, Iowa, and 
Highland Park 
College; Des- 
Moines. Member 
Nat'l. Ass’n. of 
Credit Men; St 
Paul Ass’n. of 
Credit Men; 
Methodist Epis- 
copal Church. 
Knights of Pyth- 
ias, St. Paul 
Athletic Club 
Recreation, au- 
tomobiling, gar- 
dening, camping, 
; among Minne- 
sota’s 10,000 lakes. Reading, Crepit 
MONTHLY, Literary |igest, National Geo- 
graphic Magazine. Bus. addr., United 
Lead Co., 102 W. l*airfield Ave., St. Paul, 
Minn. 


Taught in country schools in Iowa and 
Minnesota. Instructor at Globe Business 
College, St. Paul. Entered employ of 
United Lead Co., 1903. 


Chairman Publicity Cummittee, St. Paul 
\ss’n., 1920-21-22. Vice-President 1922- 

and President, 1923-24, of St. Paul 
Association; Chairman of National Mer- 
cantile Agency Committee, 1924-25; 
Chairman, Minnesota and North Dakota 
(owncil, 1923-24. 


Edward Pierce 


B. 1886, Kan- 

sas City, Mo. M. 

1911. Ed., Univ. 

of Michigan, 

'Shriner,. Sec., 

Hartford Boy 

Scouts, Vice- 

Pres. Conn. Val- 

ley Stationers; 

Member, Nat'l. 

Ass’n. of ‘Credit 

Men; Hartford 

Ass’n. of Credit 

Men; Exec. 

} Committee Com- 

mercial Furni- 

H ture Division, 

National Assn. 

Stationers, Of- 

fice Outfitter: 

and Manufacturers. Recreation, golf, 

automobiling. Favorite reading, history, 

National Geographic Magazine. Bus. 
addr. 10 Ford St., Hartford. Conn. 


Started with Studepaker Bros., 1909. 
Brown-Howland, Inc. 1912-15. Pierce, 
Inc., 1915. 


Has served as secietary, vice-president 
and president of Hartford Assn. At 
present Chairman of the Nat‘onal Com- 
mittee on Business Literature. 


By W. P. Oldstairs 


r HAT the modern !eader in credit 
work is a man of interests and wide 
experience is apparent from the fol- 
lowing sketches of some _ typical 

credit executives’ activities. These men 
stand high in their respective concerns 
and lend their best efforts to the advance- 
ment of the credit profession through 
their local associations and the National 
Association of Credit Men. Moreover, 
they find time for educational and clul) 
duties and recreation, which fact ind: 
cates that they are wide-awake to the value 
of co-operation in its broadest sense. The 
National Association of Credit Men is 
fortunate in being able to secure the gen- 
erous services of these and other members 
who will be featured in later issues of 
the Crepitr MoNTHLY as Chairmen of the 
important committees which plan and 4i- 
rect the work of the Association. 


C. C. Martin 


B. 1876, Wash- 
ington, D. C. M. 
1919. Ed. Pub- 
lic Schools of 
Washington, the 
George Washing- 
ton Univ. Mem- 
ber, Machinery 
Club of N. Y.: 
Princeton, N. J.. 
Country Club. 
After graduating 
from college, 
spent four years 
in banking busi- 
ness. Active in 
business in Eu- 
rope for twelve 
years and on re- 
turn to America 

did a considerable volume of credit work. 
Engaged in export work to Latin Ameri- 


- ca for the past 15 years. 


Chairman, National Committee ou For- 
cign Credits. 


Clare M. Howland 


B. 1892, Flint, 
Mich. Ed., High } 
School and home 
study. Member, 
Natl. Assn. of 
Credit Men; 
Lansing Assn. of 
Credit Men; 
C ong regational 
Church; Lions 
Club; Elks 
Club; 32nd De- 
gree Mason. 
Kecreation, auto 
mobiling. Read- 
ing, economics, 
general finance, 
credits, Ameri- 
can, Sat. Eve 
Post, Current 
Opinion. Bus. Addr. 
St.. Lansing, Mich. 

Began eleven years ago with the Dudley 
Paper Co. Spent five years in Sales Dept. 


q 


526 So. Chestnut 


Three years as credit manager and as- 
sistant treasurer, three years in charge 
of finance, credits, collections and ac- 
counting. !vow treasurer and credit man- 
ager. 


Has served as president and secretary 
of the Lansing Association of Credit 
Men. This year is Chairman of National 
(ommercial Ethics ‘Committee. Chair- 
man, Paper Group Meeting, 1925; Chair- 
man, Michigan Councillors tor State Con- 
ference, Lansing, November 14, 1924. Has 
werked on various other local commit- 
tees. 


J. Walter Hallman 


B. 1884, Neif- 
fer, Pa Ed, 
High school and 
commercial 
course at Schiss- 
ler’s College of 
Business, Nor- 
ristown; subse- 
quent courses 
in American Law 
and_ Procedure, 
and Business Ad- 
ministration, La- 
Salle Extension 
University; C. P. 
A. course, and 
Scientific Sales- 
manship, _Inter- 
national Corres- 
pondence School ; 
Credits and Collections, Temple Univer- 
sity; Character Analysis by Observational 
Method, Dr. Blackford; other minor 
courses for personal development; Per- 
sonality Building under Mrs. Harriet 
Gunn Roberson; Applied Psychology un 
der Mrs. Harriet McCullum; extensive 
reading books and magazines, mostly on 
business subject. 


Member, Natl. Assn. of Credit Men: 
Phila. Assn. of Credit Men; Warren 
lodge No. 310, Free and Accepted An- 
cient York Masons; Order Knights ot 
Friendship; Y. M. C. A.; Golf Club 
Birdwood Improvement League. Recrea- 
tions: Golf, automobiling, walking, pho- 
tography. Favorite reading: Books and 
magazines on business, including the 
Crepit Montuiy. Bus. Addr. Sun Oil 
Co., 1428 So. Penn Square, Phila, Pa. 


His start in business was made when. 
as a poor boy, he was obliged to help his 
father in his shop from the time he could 
handle a hammer. Saved his pennies to 
pay for « commercial course. Since 17. 
has paid his own way in everything. Af- 
ter completion of commercial course. 
worked for several years as a stenogra 
pher and general clerk, offices J. G. Briil 
Co., Philadelphia. For six and a hali 
years, he was with insurance companies in 
Philadelphia. In 1913 took position as 
stenographer and general clerk in Treas 
urers oihces of Sun Oil Company; and 
several years later, was placed in full 
charge of credits and collections. Has 
done extensive traveling in the Unite! 
States and Canada in connection with 

(Continued on page 35) 
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THE DRIFT OF THE TIMES 
COMMERCE IS THE CHIEF OCCUPATION 


of enlightened nations in these modern times. 
As a human institution commerce yields readily 
to human tendencies, and many of its upward 
and downward trends can be explained only as 
results of the confidence or the fear of human 
beings. 


Commerce thrives best and furnishes reason- 
able human satisfactions where government is 
stable and new-fangled ideas are uncongenial. 
Commerce in recent years, and particularly be- 
yond our continental boundaries, has been con- 
tending with serious difficulties, mainly govern- 
mental. A vague belief that government can 
perform service beyond the abilities of the peo- 
ple themselves if their abilities are properly 
marshaled, that one class is not giving another 
class the proper opportunities, that there can be 
divisions of income, irrespective of the work 
contributed toward the making of the income, 
and a lot of foolish notions have been contend- 
ing with sound conservative principles. 


Sentiment may always be counted upon for 
more or less enthusiasm for new notions; but 
the Anglo-Saxon mind has displayed under 
strain a tenacity of purpose and an antagonism 
to radical ideas. The issue was clearly met in 
Great Britain, and some of the outstanding 
issues in our own country were just as clearly 
met on November fourth, 1924. We displayed 
our unwillingness to foster suggestions and 
formulas that headed for nothing but chaos. 
We displayed our loyalty to the Constitution 
under which our nation has grown so great. We 
can rely upon the common sense of the Nation 
to reject sooner or later figments of the imagina- 
tion and fanciful ideas that would never be 
worth a straw in practical life. Party affilia- 
tions did not count. It was a contending of 
principles; and sound thinking prevailed. 


Business was a little hesitant during October, 
perhaps because the issue was undecided. Now 
that a decision has been made, business may be 


By J. H. TREGOE 
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reasonably confident,—though at the same time 
there must be no overconfidence or anything 
more than a realization of its responsibilities to 
sound and genuinely progressive principles. 

In the credit field, stability of government is 
particularly important. Credit is a sensitive 
medium of couimerce, in which are largely re- 
flected the confidence or the fears of the people. 
We can now take up our work valiantly. With 
our abundant credit facilities and with our sv- 
perior position in production and marketing we 
must maintain our forefront position and fur 
ther demonstrate our vital good sense as well 
as our business ingenuity. 


THE CREDIT DEPARTMENT AND WHAT 
IT DOES 


THE PRESIDENT OF ONE OF OUR LARG 
EST banking institutions recently asked a vice 
president in charge of credits for a report of 
what his department had accomplished. This 
manager of credits endeavored to explain to his 
executive that reporting the accomplishments of 
a credit department was exceedingly difficult 
but he would endeavor in some visible way to 
explain what the department was producing. 


In the course of a week this Credit Manager 
placed upon the desk of his executive daily re- 
ports which indicated that within this brief 
period twenty-eight failures had taken place and 
that, before the failures, from each of the failed 
concerns applications for credit had been re 
jected on the advice of the credit department. 


Looking over this list, the broadminded execu 
tive said to his fellow official in charge of credits, 
**T now recognize that without the credit depart 
ment, this bank could not live.’’ 


It is seldom possible to tabulate what service 
and protection a credit department has rendered, 
in the way that it is possible to record what 
the new business department has done or the 
cotal of the bank’s loans and discounts. 


When the institution is properly guarded, the 
successful attacks upon its credulity can be made 
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matters of record. But it is not possible to 
record the instances where through careful 
guidance it was kept away from those who 
would have exploited an institution around 
which the proper protection had not been 
thrown. 


Credit departments are the guardians of peace 
in the business world. By means of them, alert 
and watchful marauders are quickly detected 
and taught to keep at a proper distance. 


Too often production and sales that can be 
accurately recorded claim a major share of the 
attention, while the guardians of the peace, the 
credit department, without which production 
and marketing in an extensive way would not 
be safe, is unnoticed or its protective powers 
not appreciated. 


No feature of business management means 
more to the life and possibilities of commerce 
than the men who weigh the value of a risk and 
determine its liquidating capacity. 


A TENDENCY TO BE WATCHED 
WHEN STUDYING THE AFFAIRS IN THE 


’Eighties that culminated in the serious economic 
explosion of ’93, it is readily seen that individ- 
ualism in production and marketing has led 
to overproduction, and the best remedy for this 
evil was sincere co-operation. 


After pulling ourselves together and going 
solidly on a gold basis in 1900, we achieved won- 
derful results as a nation through the alliance 
of co-operation with our native ingenuity. De- 
spite the set-backs of 1903 and 1907, we forged 
ahead and succeeded eventually in building up 
a commerce of wonderful proportions. 


There is discernible at present a tendency to- 
wards what might be called group individualism. 
One cause of this tendency may be that the 
proper kind and quantity of regulation are not 
being exercised by the powers of government. 
Whenever operators in a single industry lose 
sight of co-operation with other groups and fail 
to recognize that only by the composite whole 
can our progress be fully assured, there are 
great dangers in the situation, and every ten- 
dency toward these dangers should be checked. 
The co-operative principle has succeeded in 
bringing together people of similar industries. 
It has made them realize the community of their 
problems and to work out reasonable solutions. 
Any exterior or interior pressure causing these 
groups to lose sight of the value of co-operation 
and association with other groups would serious- 
ly hurt and affect the Nation’s progress. 


Let each group do what it can do the best, 
and leave to other groups what they can do best. 
The attempts of a group to cover every feature 
of commerce from production to credits would 
be an expression of the same kinds of individual- 
ism that proved so costly in the ’Eighties when 
men worked separately, and it is sincerely hoped 
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that our vision will be straight on this subject 
that we may be saved frem passing through 
errors that individualism will surely bring. 


THE COST OF RUNNING A BANK 


THE YEAR 1924 RECORDS A VERY LARGE 
number of bank failures. For the first nine 
months of the year they approximated 600. 

It is customary for us when considering a 
bank failure to attribute it to bad management, 
loans or investments,—and I judge in many 
instances the inference is right. We do not 
as a general rule bear in mind that a bank 
has running’ expenses that must be met or 
its resources will be impaired. It isn’t possible 
to set up a banking institution without the cost 
that good human service demands. I have 
reached the conclusion therefore that banks are 
frequently organized without thought of the 
community’s ability to supply the income neces- 
sary for their maintenance, that it is supposed 
a bank of small capital can run almost anywhere. 
The fallacy of this idea is being very vividly 
demonstrated these days, and I point out one 
instance in illustration. 

A bank in Oklahoma recently failed. Its capi- 
tal was $10,000. Its surplus $620. and deposits 
$54,940. .Presuming that its loans were at 
capacity and at an interest rate of 10% per 
annum, the income would not exceed $6,000 a 
year. Was there the least prospect of such an 
institution succeeding? Wasn’t it a bit of arrant 
nonsense for its organizers to spend their own 
money and jeopardize the money of the com- 
munity in a venture that spelled failure at the 
very outset? 

A person can do what he pleases with his 
own money, provided he doesn’t break the law 
in expending it, but the many instances of bad 
judgment in the organizing and operation of 
banks wherein’the monies of other people were 
involved make me feel very solemnly that the 
States should be more rigid in their banking 
laws and throw about their people better safe- 


guards than are now available. We have a great 


deal to learn, I am sure, about banking. We 
haven’t as a nation begun to grasp the science 
of banking. We have looked upon it more as 
a convenience and a maker of profit than a pub- 
lic servant. After getting as many raps in the 
abdominal region as the failed banks of the past 
two years have given us, it seems as though we 
should sit up, look around, take our bearings 
and permit only those institutions to be or- 
ganized and operated that bear within them- 
selves the promise of success and safety if prop- 
erly administered. 

The cost of running a bank is very similar to 
the cost of running a business. The overhead 
of one must be provided from its profits just 
as much as the overhead of the other. We 
should quit our foolishness in the banking busi- 
ness. 
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1924 INDIVIDUAL FEDERAL INCOME TAX TABLES 1924 
on the “Revenue P 
Showing tax rates and amount of tax, on net 1 income subject to normal and surtax in the case of a citizen or resident enti- 
tled to a personal exemption of $2,500, payable in 1925 and subsequent years. 


TAX RATES AMOUNT OF TAX TOTAL TAX AVERAGE 

HIGHEST RATE OF TAX NORMAL TAX SURTAX NORMAL PLUS SURTAE Rate % of Tax ||REDUCTION 
* Earned @Unsnsted Total ° Bari ed ¢ Unes ed Total 

Sees aman cee Seanume Net Income 
7.50 $ 7.50 $ 7.50 A 25 $ 12.50 
22.50 22.50 22.50 E 563 37.50 
37.50 37.50 37.50 J -750 62.50 
52.50 57.50 52.50 -958 107.50 
60.00 67.50 60.00 67.50 1.038 145.00 


75.00 87.50 75.00 87.50 1.250 175.00 
105.00 127.50 105.00 127.50 1.594 235.00 
135.00 167.50 135.00 167.50 1.861 295.00 
165.00 207.50 165.00 207.50 2.075 355.00 
185.00 227.50 190.00 282.50 2.214 380.00 


275.00 317.50 295.00 $37.50 2.813 425.00 
395.00 437.50 435.00 477.50 3.411 505.00 
515.00 557.50 J 637.50 3.985 585.00 
635.00 677.50 : 817.50 4.542 665.00 
755.00 797.50 x 1,017.50 5,087 745.00 


875.00 é é 1,237.50 5.625 845.00 
995.00 A ‘ A477. 6.156 945.00 
1,115.00 x A 6.682 1,045.00 

' 1,235.00 ‘ . A 7.205 1,145.00 
1,355.00 1,397.50 x A 7.725 1,245.00 


1,475.00 1,517.50 d 8.242 1,345.00 
1,595.00 1,637.50 ‘ A 8.698 
1,715.00 1,757.50 , : 9,159 
1,835.00 1,877.50 J d 9.625 
1,955.00 1,997.50 d ! 10.094 


2,075.00 2,117.50 3375. ! 10.517 
2,195.00 ‘ : ‘ : 10.948 
2,315.00 5 J ‘ 11.385 
2,435.00 . 635. 11.828 
2,555.00 5 J d 12.275 


2,675.00 2,717.50 J d 12.725 

2,957.60 ‘ d 13.602 

3,077.50 J : * 14.030 

3,317.50 5,900 J - 14,866 ‘ 
3,395. 00 8,437.50 . d 15.277 3,665.00 


3,515.00 3,557.50 10,315.00 10,357.50 15.693 3,845.00 
3,635.00, 3,677.50 10,915.00 10,957.50 16.113 4,025.00 
3,755.00 3,797.50 11,535.00 11,577.50 16.539 4,205.00 
3,995.00 4,037.50 12,815.00 12,857.50 17.375 4,585.00 
4,115.00 4,157.50 13,475.00 13,517.50 17.786 4,785.00 


4,355.00 4,397.50 14,835.00 14,877.50 18,596. 5,205.00 
4,517.50 15,535.00 15,577.50" , 18,996 5,425.00 
4,637.50 16,255.00 16,297.50 19.401 
4,877.50 17,735.00 17,777.50 20.201 
4,997.50 18,495.00 18,537.50 20.597 


5,117.50 19,275.00 19,317.50 20.997 
5,237.50 20,075.00 20,117.50 21,401 
5,357.50 20,895.00 20,937.50 21,809 
5,597.50 22,575.00 22,617.50 22.617 
11,555.00 11,597.50 65,575.00 65,617.50 32.808 


17,555.00 17,597.50 109,575.00 109,617.50 36.539 35,065.00 
29,555.00 29,597.50 170,020 199,575.00 199,617.50 39,923. 61,065.00 
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* Includes “earned income eredit” on “earned net income” up to $10,000. 
4 Ineludes “earned income credit” on “net income” up to $5,000. 


EXPLANATORY NOTES calling on his own account, in which both personal services and capita! 
are a pe ~~. an amount not exceeding 20% of his share of the 
net, considered as ea-ned income. 

“NLI INCumE” means Gross Income jess allowable deductions ARNED INCOME DEDUCTIONS” means such deduct’ons as 
before ane Re exemption of $2,50 are allowed by section 214 for the purpose of computing net income, and 
“EARNED INCOME CREDIT:” Individuals are entitled to de- which may be properly allocated or charged against earned income, as 
duct from their total income, tax, an amount _ to 25% of the tax being necessary nage ad = rages with the earning of “earned 
en their “earned net income.” In no case may the “25% earned income income,” entertaining ex 
Credit” aont 25% of the Tax Paper’s normal tax figured at the LIMITATIONS, ‘EARNED. ‘NET INCOME.” If the taxpayers 
regula entire net income is $5,000 his “earned net income” may not be con- 
NEEARNED, a INCOME” Is “earned income’ minus ‘earned sidered to be “earned net income” regardless of the source from which 
i derived. 


EARNED" “INCOME” means wages, salaries, professional fees, If his net income is more than $5,000 his “earned net income’ may 
and other amounts received as compensation for personal services not be considered to be less than $5,000. 
actually rendered. In case the taxpayer is in a business, trade or In no case may the “earned net income” exceed $10,000. 
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Taxation an Economic Question 


Improper to Regard Subject Primarily from Political Viewpoint 


By Joseph J. Mitchell 


Editor of the Income Tax Review, New York 


Mr. Mitchell presents a_ table 
showing the amounts of Federal In- 
come Tax “payable by individuals 
on net incomes.” it is hoped that 

, these will prove of service to the 
“ credit executive. 
; —The Editor 


a _ > 


It has already been made clear that the 
Federal Administration intends to bring 
about, if possible, a revision of the Rev- 
enue Act of 1924. This is welcome news, 
especially for those, who, like myself, be- 
lieve that many features in the Act should 
he changed. 


For example, the Publicity Section No. 


257 of the Act has proved to be undesir- 
able and its interpretation has resulted in 
newspaper publicity of a great number of 
personal and corporate tax returns which 
should not be made public, and indeed the 
publication of which is, I firmly believe, 
illegal. 


It should be noted that if the question 
of the revision of the present tax law is 
not taken up at the short session of Con- 
gress, to be convened this month, and if 
the President does not call a special ses- 
sion in March, 1925, for the consideration 
of amendment of the present tax law, 
then of course the Publicity Section of 
the present will be in operation, and tax- 
payers are likely to sce the amounts of 
their tax payments published in October 
or November, 1925, as in the fall of this 
year. 


(Pubtic KNOWLEDGE oF TAX PROBLEMS) 


In a letter dated October 4, from Sec- 
retary of Treasury Mellon—in which he 
was kind enough to say that “The Income 
Tax Review” should be of assistance both 
to the tax-payer and to the Treasury,— 
the Secretary says: 

_“I feel that if the public is kept well in- 
formed on taxation, we will have a more 
economic and a less political consideration 
of the subject by Congress, and I wish 
you success in your undertaking.” 


The National Association of Credit 
Men has for many years considered taxa- 
tion from an economic and not from a 
political standpoint. I hope that its mem- 
bers in all sections of the country will 
reinforce the efforts of the Administra 
tion to improve the Federal Tax Law. 


HOW TO CALCULATE THE AMOUNT OF TAX 


i:xample (1)~-Citizen or resident entitled to $2,500 personal exemption: 


Gross Income . 


Example: (2) - Total Net Income $14,000, made up as follows: 


Earned Income’ 


Amount ciurned net income 


$6,000 
1/000 
$5,000 
2'500 = at 2% 
$2,500 


$12,0u0- 
2,000 


$10,000 


Less 25% (earned income credit) . 


Total Tax (earned or unearned .income).... 


Unearned Income .. ... 
Less Allowable Deductions . 


Amount unearned Net Income 


(Whether earned or unearned) 


$50.00 
12.50 


$37.50 


$7,000 
3,000 


$4,000 


First calculate the tax on the “Earned net income” as though that was the taxpayer's entire net income 


Earned Net Income 


Balance subject to tax 


Amount of Earned Income Credit is 25% of $220.00 or 


regular way as follows: 


$10,000 
2,500 Normal Tax on 


$7,500 


Total Net Income as entered, line 18 Fotm 1040 (1923) .... 


Less personal exemption as entered, liné’22 Form 1040 (1923) 


Amount subject to Normal Tax 


+Normal Tax on first $4,000 at 2% 
: Normal Tax on next $4,000 at 4% 
Normal Tax on balance $3,500 at 6% 


Total Normal Tax 
Surtax on $14,000 (see table 2)... 


Total Tax at regular rates 


Less “Earned Income Credit” 


(above) 


Amount Total Tax 


!'xample (3)—Total Net Income $14,000 all “unearned income.” } 
Total tax on $14,000 at regular rates as calculated in example (2) above is 


Normal Tax on First $4,000 at 2%...........- 
Next $3,500 at 4%......... 140 


Tax at regular rates. : 
$55.00. Now calculate the total net income $14,000 in the 


$50 


$220 


$14,000 
2,500 


210.00 
450.00 
40.00 


$490.00 
55.00 


$435.00 





$490.00 


As $5,000 of any income is considered to be earned income, taxpayer is 


entitled to “earned income credit” of 25% on tax on $5,000 net income, 


amounts to (see example 1) 


Total Tax on “Unearned Income” of $14,000 equals 


which 
12.50 


$477.50 
























































































































































































































































Have You Solved This 
Credit-Sales Problem? 


N entering into arrangements with a 

salesman, the question of compensa- 
tion for services often involves the col- 
lectability of the account put on _ the 
books through his efforts. 

It is often hard to determine when an 
account is to be considered uncollectable. 
A congress of credit men and salesmen 
debating the question might have difficulty 
in reaching an answer that would mect 
general accord. 

Accounts that drag on hopelessly some- 
times come in. But the carrying of the 
accounts and the labor involved in secur- 
ing their settlement often reduces what 
— have been a fair profit to an actual 

SS. 

Shall this have any effect on the sales- 
man’s compensation, and shall a date be 
set beyond which an account shall not go 
without the forfeiting of the salesman’s 
commission ? 

There are concerns that have solved the 
question satisfactorily and others in 
which it is still a cause of irritation. Why 
not exchange views and experiences? 


immediate and Future Safety 
in Credits 


WHT is the thing that weighs heav- 

test in the credit executive’s mind as 
he considers a credit extension to a new 
concern or even to the man who has been 
through bankruptcy but who has cleared 
away the debris of his failure and is mak- 
ing new applications for credit? 

Is the credit executive not apt to meet 
the question lightly and say that there is 
little chance that the first bills will not be 
taken care of, and on this as a main con- 
st gee extend credit? 

is sort of thing is happening eve 
day. In hundreds and thousands = pico 
there is no better analysis of a proposed 
credit than that above described, with the 
result that concerns come into being that 
should never have seen the light of day. 
Instead of the encouragement that credit 
men give, by extending initial credits on 
the ground that the buyer will be safe 
for his first order, there should be 
grounds sufficient to give reasonable as- 
surance that the elements of permanent 
success are present. For the economic and 
human waste, for the disappointments and 
discouragements that arise in the strug- 
gle to keep life in a dying concern and 
that follow in the path of failure, credit 
men, who were willing to take a chance 
at the start simply because there was an 
initial capital to take care of first bills, are 
responsible. They should have been big 
enough and wise enough to discourage 
making a start where almost certain fail- 
ure was ahead. 

Then, too, there is to be considered 
the relationship between buyer and seller 
that gives no promise of being continu- 
ous, the one-time order business which 
is not profitable. Sound business is built 
upor customers who come back for more, 
those who furnish a stream of orders. 
That is the business which it pays to seek 
and pays to take. 

Credit managers should see that their 
responsibility to business as a whole is to 
disceurage rather than to encourage the 
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new enterprise whose grasp for success 
is too feeble and that the responsibility to 
the house is in the direction of building 
customers who will provide a steady flow 
of business. 


Is Hand-to-Mouth Buying 
Sound in Principle? 


T is but rarely that we discover a rem- 

edy which indulged in freely will not, 
while serving to heal in one part of the 
organism, upset another. 

Many a business has discovered that it 
could check its downward course by re- 
ducing its investment in merchandise 
stock, and, by intelligent buying, maintain 
its sales in a more rapid stock turnover. 
Hand-to-mouth buying, as it is called, has 
been made to replace the method of buy- 
ing large stocks on seasonal anticipation. 
Indeed, the quick turnover and frequent 
stock replacement has become a shib- 
boleth in business circles today. 

But, sound as the principle is, may its 
adoption not have the effect of throwing 
back upon producers and manufacturers 
the burden and risks that in a measure 
offset the advantages of quick turnover? 

Business is bound to move seasonally. 
Winter creates demands in great volume 
for merchandise different from the mer- 
chandise called for in the warmer months. 
At best, the burden on manufacturers, 
back even to raw producers, is great. Eco- 
nomic production in sufficient quantities 
calls for months of preparation and 
weeks of fabrication. The financing of 
seasonable requirements lays too heavy a 
burden upon producer and manufacturer 
if they cannot in large measure have the 
financing shared by the merchants down 
the line. 

If forward buying is to give way to 
hand-to-mouth buying, or if a great por- 
tion of buyers adopt the latter method. 
will the manufacturer, unwilling to as- 
sume all the risk and to carry all the bur- 
den, close his factory and let his care- 
fully trained workers disperse, postpone 
his buying of supplies, and then at the 
threshold of the new season under expen- 
sive and feverish draft endeavor to make 
up the shortage in manufactured supplies. 

The theme might be pursued indefinite- 
ly, but enough has been suggested to call 
attention to the point that the much her- 
alded cure-all of rapid turnover based on 
small and frequent purchases may upset 
seriously our business relationships. 

Life is full of paradoxes. Is this one 
of them? If so, is there a way out or a 
safe middle ground? 


How the Farmer May 
Show Character 


E would have a healthier financial 

situation in our agricultural states 
were credits extended to the farmer on 
the basis of his ability and industry rather 
than on the basis of the farm property 
which he holds. 

In no small measure, the frozen condi- 
tion of credits extended to farmers, which 
seriously tied up or brought disaster to 
banks and merchandising houses of the 
agricultural states, was to be charged to 
the fact that credits had been extended to 
the farmer with but one of the elements 
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of his credit standing considered, namely, 
capital. And capital the skilful credit 
man has long since learned to place last in 
the line of the three C’s—Character, 
Capacity and Capital. 

Even the capital element ‘was often 
under a burden of obligation that the cred- 
it man failed to consider. If the farmer 
but had title to land, acres of it, the 
credit was in too many cases extended 
Credit work so lacking in skill could nor 
but lead to distress. 

As Dr. B. M. Anderson, Jr., of the 
Chase National Bank, of New York, 
points out, the farmer must be weaned 
away from the habit of adding to his 
land holdings whenever the market turns 
in his favor. It were better that at such 
time he work down his debts. 

The farmer's resolve to clean up obli 
gations would be certain proof of his pos- 
session of the character and capacity ele 
ments that must exist in farm credits as 
in commercial credits if a frozen condi 
dition of loans is to be escaped. 

Legislators spend this time inventing 
new ways for the farmer to get into debt 
What the farmer needs is to get out of 
debt. 





The Criminal Phase of the 
Bankruptcy Law 


THE application of the Fifth Constitu 
tional Amendment to the commission 
of offenses under the Bankruptcy Aci 
came up for review by the U. S. Suprem: 
Court in the case of McCarthy vs. Arnd 
stein, in which the National Association 
of Credit Men was granted leave to file a 
brief as amicus curiae. 

The clause of the amendment ito: 
which interpgetation was sought, declares 
that “no person shall be compelled in any 
criminal case to be a witness against him 
self.” 

The Association contended that th: 
clause confined the privilege against seli 
incrimination to criminal proceedings un 
der which designation the Bankruptcy 
Law does not fall. The court holds that 
the privilege against self-incrimination a} 
plies alike to civil and criminal proceed 
ings, wherever the answer might tend to 
subject to criminal responsibility him who 
gives it, and protects the owner of the 
goods which may he forfeited in a pen! 
proceeding. 

Lower court decisions for many years 
had been contrary to the Association’s 
contention. It had been hoped that the 
Supreme Court would hold that a bank 
ruptcy proceeding is a civil proceeding 
and not within the intent of the Amend 
ment quoted, but this contention has been 
effectually set aside. 

A choice is given by the Supreme Court 
in the last sentence of its opinion of get 
ting, through the bankrupt, a full dis 
closure of the disposition of bankrupt 
property without the right to use the dis- 
closures in convicting of crime, or 0! 
waiving the right to unrestricted examina 
tion and proving crime without the use 
of the testimony of the bankrupt. 


The burden of proving the commission 
of offenses under the Bankruptcy Law }s 
made heavier and the need for organized 
effort on the part of credit grantors to 
enforce the penal provisions ef the law 1s 
re-emphasized. 
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Burroughs Kept 


— balance automatically computed and 
proved accurate each day—no 
month-end congestion 


— a proven balance is always ready for 
instant credit reference 


— the work is always neat, legible and 
one hundred per cent accurate. 
There is no need for checking and 
rechecking for errors 


— proved statements can always go out 
on the first of each month. 


— balance mentally computed at the 
end of the month when the work is 


heaviest 


—the balance must be figured for 
credit reference 


— the neatness, legibility and accuracy 
of the work depends upon the clerk— 
an error may go undetected a month 


or more 


— statements frequently go out late and 
are sometimes incorrect. 


statements may be made at close of month or 
made each day as ledger is posted. Burroughs 
and Burroughs only builds a complete line of 
figuring machines in all sizes for adding, 
bookkeeping, calculating and billing. 


Ledgers posted the Burroughs way take less 
time each day, provide more information 
without extra cost and eliminate trial balance 
difficulties. Prompt statements assure im- 
proved collections. With Burroughs equipment 


If you live in one of the more than 200 cities in the United States and Canada where 
Burroughs offices are located, phone us. Otherwise, your banker will give you the 
address of the nearest Burroughs office, or, if you prefer, mail the coupon direct. 


Burroughs Adding 
Machine Company, 
6111 Second Blvd., 
Detroit, Michigan 


I would like to have a Burroughe 
representative show me howe | 
Burroughs will post my ledger and 


Bookkeeping \ i | make my statements. 
FIGURES 
MAKE 
BIGGER 
PROFITS Machines Machines 


Machines Machines 





Revenue Decisions 


And Other Washington Matters 
By R. Preston Shealey 


FE importance of the provision of 

the Revenue Act of 1924 creating the 

U. S. Board of Tax Appeals,—in ei- 
fect an appellate court for decision of tax 
matters,—is just beginning to be apparent. 
It was, therefore, highly appropriate that 
the Washington Association of Credit 
Men should invite Charles D. Hamel, ° 
Chairman of the Board of Tax Appeals 
to address the Association. His talk, on 
November 24, was also broadcasted from 
Station WCAP. 


WHAT IS A PERSONAL SERVICE: 
CORPORATION? 


It has been exceedingly difficult as ap- 
pears from the decision of the U. S. 
Board of Tax Appeals, in the matter of 
the appeal of Bryant & Stratton Commer- 
cial School, Inc., to determine what a per- 
sonal service corporation is in this par- 
ticular case the Commission of Internal 
Revenue holding that it was not a personal 
service corporation. The Board, however, 


Easy Money 


The laws of supply and demand reflect them- 
selves in the money market as in the markets of 
all other commodities. 


The present low interest rates are due to the 
large supply of funds available for credit. But 
Credit will tighten and higher interest rates ob- 
tain as capital finds investments. 


Money easily borrowed is usually hard to pay. 


Right now, then, is the time to 8trengthen the 
financial structure of a: business by building 
NOW, for the future, a strong capital position 
assuring low fixed interest rates and ample 
working funds. 


The Banker is the all important factor in such 
astructure. His judgment, in times such as the 
‘ present, is vital to the future welfare of any 
business. That he may give sound financial 
counsel and advice he must have carefully 
prepared facts and figures. 


Some enterprises may succeed without the 
Banker’s aid and influence, but business gen- 
erally Knows that this aid and influence is a 
helpful and sustaining force. 


& 


ERNST & ERNST 


AUDITS — SYSTEMS 


TAX SERVICE 


i 
Me 
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has taken a different view of the case and 
in so doing has laid down certain prin- 
ciples for guidance. In this case, the 
Board found that two of the principal 
officers and stockholders must be “regu- 
larly and actively engaged in such af 
fairs,” but that if there is any capital em 
ployed in the business it must “not be 
material income producing factor.” 


TAX APPEAL SIXTY-DAY 


Credit managers should bear in mind 
that the sixty-day period, during which 
taxpayers may appeal, is fixed, and that 
the Commissioner has no power to con- 
sider appeals which do not reach the U.S 
Board of Tax Appeals within 60 days 
The sixty-day period begins to run from 
the date of mailing. Several appeals in 
volving this sixty-day period have been 
recently dismissed for this reason by the 
U. S. Board of Tax Appeals, Nos. 15, 16 
and 17. 


CARROLL CHAIN CO 


The value of the U. S. Board of Tax 
Appeals could not be more clearly dem 
onstrated than in the position of the 
Board in the matter of the Carroll Chain 
Co., No. 24, decided October 30, 1924 
The Board explicitly holds in this case 
that in cases of doubt any matters of in- 
terpretation must be decided against. the 
government. Apparently in this particula: 
case, the Income Tax Unit followed the 
opposite rule and decided against the tax 
payer. In reversing this ruling, the Boar« 
based its decision in Banker Trust C.. 
zs. Bowers, 272 Feb. 793. 


RAILROAD CONSOLIDATION 


President Willard of the B. & O. has 
submitted to the Interstate Commerc: 
Commission a four system plan for th: 
eastern roads; President Rea of the Penn 
sylvania has opposed the plan; and both 
railroad executives are apparently avers« 
to assuming the liabilities incident to own 
ership of the weaker systems. The big 
problem, impartial railway executives sav. 
is really to have the weaker systems ab 
sorbed and carried until they are on a 
paying basis, by the four larger ones; and 
furthermore the suggestion of a fifth sys 
tem has been made informally, though not 
publicly. This latter would embrace the 
D. L. & W., Lehigh Valley, Wabash, 
B. R. & P., Wheeling and Lake Erie. 
Pittsburgh & West Virginia, Western 
Maryland, Ann Arbor, and, possibly, th: 
Virginian. 


THE FEDERAL BUDGET 


With the incoming of Congress, hear 
ings will be started before the appropria 
tion committees on the budget submitted. 
and it is expected that this budget will 
show that a further reduction in expendi 
tures has been accomplished by General 
Lord, who, as personal representative of 
the President made so memorable an ad- 
dress to the convention of the National 
Association of Credit Men at Buffalo last 
June. Many questions have been asked 
as to just how the budget functions, and 
when these are answered by stating that 
the Budget Bureau consists of but the 


NEW YORK CLEVELAND DETROIT MINNEAPOLIS LOS ANGELES | 1G Director of the Budget, General Herbert 

BUFFALO CINCINNATI GRAND RAPIDS 8ST. PAUL ATLANTA al M. Lord, with his Board of Estimate. 

ROCHESTER TOLEDO KALAMAZOO DAVENPORT NEW ORLEANS ' which, includin himself, numbers eight 

BOSTON colLumsBuUsS PITTSBURGH INDIANAPOLIS DALLAS : 

PROVIDENCE YOUNGSTOWN WHEELING sT. Louis HOUSTON and a comparatively small force of clerks 

PHILADELPHIA AKRON Rie KANSAS CITY FORT WORTH no doubt some surprise will ensue. This 

BALTIMORE CANTON CHICAGO OMAHA SAN ANTONIO Board consisting of the Director, his 

RICHMOND DAYTON MILWAUKEE DENVER waco 

Louisvitte MEMPHIS oan pnanesce personal assistant, the executive clerk and 

five assistants, all functioning to curl 
Federal expenditures and to further re 
duce taxes—has even made some progress 
along the difficult line of. eliminating 
duplication and overlapping in executive 
departments and bureaus. 


TAX OFFICE: 910 To 916 MUNSEY BLDG., WASHINGTON, D. Cc. 
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Comptometer sec- 
tion of the Fuller 
Brush Co., Hart- 
ford, Conn. 


Picking 


the right machine 


Practical selection of figuring machine — a name 

equipment—selection based on a careful which in the 

examination of the amount of each kind of public mind 

work to be handled—assures the maximum stands _na- 

of economy in figure work. How this tionally for “good brushes’— is briefly 
method of selection worked out in a prac- stated by Mr. R. S. Mason, Office Super- 
tical way with the Fuller Brush Company visor, in these words: 


“Until within the last year or two we gave no aeeene attention to the 
selection of our figuring machine equipment. Choice of machines was 
left largely to individual preference of the persons using them. As a 
result of an analysis of our figure work, we finally settled on the 
Comptometer as standard ip for it. We then brought Comp- 
tometer operators together from several departments into a central cal- 
culating department. This move has worked out splendidly.”’ 


Many other concerns have adopted this plan of work analysis with equal success. Why not 
invite a Comptometer man to come in and explain the plan in detail. It involves no com- 
mitment or obligation on your part. 


FELT & TARRANT MFG. CO., 1717 N. PAULINA ST., CHICAGO, ILLINOIS. 


CONTROLLED KEY 


If not made by Only the 


Felt & Tarrant 
it’s nota 
Comptomeier 


Comptometer 
has the 
Controlled-key 
safeguard 


40D/NG AND CALCULATING MACHINE 










An Income of over 
7% Protected by 
Unusual Safeguards 


An investment in Cities Service 
Company Preferred Stock, at 
its present price, will yield an 
income of over 7%. This 
security is protected by unusu- 
ally wide margins of safety as 
to both assets and earnings. 
Total assets of more than 
$491,000,000 contain equities of 
$250 for each share of Cities 
Service Preferred Stock (par 
value $100) outstanding. 
During the last 13 years the 
Company has earned $97,000,- 
000 more than the amount re- 
quired to pay its Preferred 
dividends for this entire period. 
Net earnings are at present 
about three times as much as 
Preferred dividend require- 
ments. 


Send for circular P-116 






































































































































60 WALL ST., NEW YORK 


BRANCHES IN PRINCIPAL CITIES 
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Wx. B. Jovce, Chairman 



































Gus Horn of Omaha 
A Tribute to a Fine Manager 


By W. H. JUSTIN 


Omaha Flour Mills, Omaha, Neb. 





WHEN he was a youngster, Gustav P. 
Horn, now manager of the Omaha 
Association of credit men was given over 
to day-dreams. His father ran a dry- 
goods and gents’ furnishing store, and in 
the upper story of the building, the father, 
mother, six brothers and three sisters 
made their home. 


In one room, used as a store room, was 
an ancient desk with many pigeon holes, 
drawers and compartments. At this desk 
Gus sat many hours each day, playing that 
he was a man; the “other men” were 
spools, tops. jackknives and anything else 
that came into his hands, 


That was when Gus was a mere boy— 


Credit 
Insurance 


A National Policy of Credit Insurance aids your Credit 
Department because,through its Policies, this company 


1. Thediscretionofthe Merchant 4. The prudence and integrity 
in his extension of credit; 


2. The reliability of the Mercan- 


of the Debtor; 


5. Current financial condi- 


tions; 


3. Its own efficiency as a Col- 6. Recurrent financial condi- 


tions; and 


Guarantees to prevent, else pay, excessive loss through 


Agencies In All Principal Cities 


: bad debts. 
National Surety 
Company 


E. A. Sr. Joun, President 


E. M. Tazat, Vice-President 


115 Broadway, New York 
World’s Largest Surety Company 
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Taxes Results from our work show sat- 1 
isfactory refunds to eur clieats. 1 
All Service personally directed by Mr. Lobell. 5 

CHAS. LOBELL @ ©O. ; 
Chartered Accountants and Tax Consaltants , 


06 Wall Street, New York City 
Washington Wilmington 


not old enough to be of any material 
benefit to his tather in running the busi- 
ness and too old to be spending all of his 
time playing marbles, jackstones anil 
mumble-the-peg with the rest of the 
urchins in the neighborhood. 


Later he became cash-boy in his fath- 
er’s store, and during rush hours he 
found himself behind the counter selling 
to the trade with all the confidence anc 
assurance of a veteran. 


And always the day-dreams would per- 
sist; always the vision was subconsciously 
present—the vision of himself as a man 
wielding the magic wand of authority. As 
time passed, the confines of his father’s 
business became too narrow for the boy, 
whose imaginings encompassed a broader 
world of activity and whose plannings al- 
ways comprehended large systems of en- 
oor worked out to the minutest de 
tail, 


At the age of eighteen, Gus took his 
first definite step toward making a career 
for himself. Like many another just 
launching out for himself, he floundered 
aLout for a time, but soon found himseli 
in Omaha, hard at work for Swift & Co. 
absorbing the system and efficiency of 
that great organization. At‘ the end of 
another year he secured a place in the 
credit department of Armour & Co. as 
second assistant and later as first assist- 
ant. During the ten years in this work, 
the boy of yesterday developed in the 
man of today. So efficiently did he do 
his work that he made a name for him- 
self in the Armour office. His system- 
atizing and planning ability became we'!l 
known elsewhere as well. 


During these years he was  subcon- 
sciously gathering the momentum. that 
would ultimately carry him beyond the 
routine of the desk and into a field of ac- 
tivity where the day-dreams of his boy- 
hood were to become realities. 


At this time the Standard Oil Co., of 
Nebraska was casting about for a Credit 
Manager. Gus’ fine record with Armour 
Co. was known and he was invited to take 
the place. It is the experience of most 
men that the job is sought after, and that 
the man who seeks it must virtually fight 
for it; not so in this case,—the job sought 
out the man. 


That was in 1919 and now after 5 years 
as Asst. Secy. and Credit Manager for 
the Standard Oil Co. Gus finds himself 
Manager of the Omaha Association o1 
Credit Men. For many years he has been 
identified with the activities of the Asso- 
ciation, having served on the Board of 
Directors, and finally elected president. 


He has the welfare of the Omaha As- 
sociation at heart and judging from the 
fact that he is only 36 years of age,—and 
still planning for larger things, both for 
himself and his chosen work, it is pre- 
dicted that as he continues to grow, the 
Association with which he is so closely 
identified will also grow. 


The Omaha Association has had good 
managers before, but its members believe 
that Manager Gus Horn is making for it 
a name and reputation that it has not 
hitherto enjoyed. 
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ANOTHER TAX ON BUSINESS 


BAD — —. eee 


The combined government taxes (Income, Excess Profits, 
and War Profits) on American Business in the disastrous 
year of 1921 were $701,575,000! Yet this enormous sum 
fell $54,125,000 short of equaling the enormous burden 
of bad debt losses for that same year. And this condition 
exists today and every year. Think of it! Think also how 
it could be 


Avoided With 
CREDIT INSURANCE 


which would immediately lift this bad debt burden and 
guarantee your resources ‘against abnormal, unexpected 
losses. What’s more, American Credit Insurance fixes 
and tends to reduce your normal expectancy of loss, 
through a collateral collection service that’s the last word 
in efficiency. 

THE CREDIT DEPARTMENTS 


of Leading Manufacturers and Jobbers in all lines of busi- 
ness carry American Credit Insurance. Credit Men, may 
we call and explain just how our service will fit your 
business. 


che AMERICAN 


CREDIT~- INDEMNITY Co. 


OF NEW YORK J. F.M*° FADDEN, preEsIDENT 


Offices in all Leading Cities 
New York, St. Louis, Chicago, Cleveland, Boston. 
San Francisco, Philadelphia, Baltimore, Detroit. etc. 
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y a — . At exactly ten o'clock, Neal climbed the 

Neal Benton s Resurrection steps Of Benton’s, Inc., and without hesi- 
(Continued from page 13) tation opened the door of the consulta- 

the news of the excitement which now tion room. To all but Samuel Hosmers 
began to hum through the streets of and Andrew Miller he was an utter 
Suttonville. And the sun turned her full stranger. To them he was a ghost. As 
rays of September splendor on Neal Ben- the other men looked at the intruder and 
ton as he hurried down the iron steps back again to the white drawn faces oi 
leading from the upper Cliff road to Main the banker and the judge, a profound 
Street. He had planned to walk the full silence held them in suspense until 
length of the business district and circle Samuel Hosmer sprang to his feet. 
hack down Foreman’s Row to the tannery. “Good God!" he whispered. “Neal 

The news was constantly ahead of him. - Benton!” 
As people eagerly tried to stop him, he Neal, scarcely. recognizing the greet- 
paused but a moment to acknowicdge their ing, stood a single dominant figure just 
salutations, and if one demanded the story as he had entered with his back to the 
of his apparent resurrection he would door. 
wave him aside with the suggestion that “Gentlemen,” he said, “I trust 1 am 
his business carried him to the tannery. not intruding in my own office. I am 


Time was limited. perhaps as you may not be aware——" 

Along. Foreman’s Row he hesitated as his voice hesitated, halted—stopped. 
long as he dared when the men crowded Neal Benton had met the crisis and sud 
around him. There was a suggestion here denly like one sapped of his entire 
and one there which immediately sent strength he stood helpless, hopeless, 
them scurrying in every direction. baffled into utter failure. 




























































































































































































































































































There are more telephones in Chicago and New York than in 
the four continents of South America, Africa, Asia and Oceania. 











“THERE are more telephones in just two cities, 
New York and Chicago, than in four continents, 
South America, Africa, Asia and Oceania. There are 
more in these two cities than in Britain and France. 
Nearly 63 per cent. of the world’s telephones are in 
the United States, more than nine-tenths of these 
telephones are by ownership orconnecting agreement 
a part of the Bell System. 









































The achievement of the American Telephase and Telegraph 


Company in this unrivalled telephone development is widely 
recognized by users of the service, as well as by the 340,000 
thrifty investors who have become owners of its stock. 


A. T. &. T. Co. Stock pays 9% dividends. 
It can be purchased in the open market to 
yield over 7%. Write for further information. 


ELL TELEPHONE 
SECURITIES CO. inc 
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Outside there was a hum of voices 
from the courtyard, a gentle swelling 
like the tide lapping over a_ pebbled 
beach. It grew and grew until the hills 
seemed to echo the surging, pulsating 
cries of a great mob. 

Neal's head had dropped forward. No 
one spoke. He was alone until the 
judge came forward to place his hand 
on the young man’s shoulder. Samuel 
Hosmers sent a whispered sentence 
down the row of chairs which brought 
a hum of eager words ‘mingling softly 
with the increasing roar outside. ‘ 

Neal Benton looked up. He grasped 
the hand of the old judge. The young 
man’s face caught the glint of the sun 
where it stood above old Gray Top 
With a quick eager stride he hurried 
to the window to throw the sash far up 

Below him were a thousand people: 
people pushing, jostling, crying out their 
frenzy to see again a Benton, a leader. 
as he stood, dispassionately looking 
down upon them. 


For a moment he remained silent. 
unaware of the others who crowded 
behind him. Until suddenly Neal Ben 
ton threw back his head. Something 
seemed to snap in him, something in 
his brain like a tight rubber band that 
had been held too taut. 

With his hands, he made a trumpet 
and through them yelled the old Benton 
battle cry. “Back to the job, every man 
jack of you!” With a wild cheer, they 
broke for the tanneries—such of them 
as belonged there—and such as didn’t 
found some task, some trivial work to 
keep their hands in an even mood with 
the joy of their hearts. 

Neal turned to his creditors. In that 
one fleeting moment at the window his 
complete power had returned. The 
strange force which baffled his mind 
was erased forever. His memory stood 
forth sharp and clear. His keen eyes 
snapped. He was Neal Benton, seli 
voted president of Benton’s Inc., chief 
by right of ability and inheritance. 


“Of your mission,” he said addressing 
them with a towering passion that made 
all seem small beside him, “I am fully 
aware. I have just returned from a 
long journey, a five-year journey. 1 
will need time to adjust myself and the 
business to our problems. You have 
heard me give the order. ‘Back to the 
job, every man jack of you!’ You have 
seen them obey. There may be nothing 
to do and yet you have seen how they 
long to turn again to industry. Like 
wise it is back to the job every man 
jack of youm—here in this room. I must 
be about my business. I must gather 
together the old sales force. The privi 
lege of another meeting place is yours 
My banker will arrange long term notes 
This accomplished he will arrange 4 
long time loan. Gentlemen, if neces 
sary that crowd you saw _ below the 
window will dig down to the last penny. 
will mortgage their homes to the lasi 
cent of its collateral that Benton’s Ine 
may exist for their ‘children. This is 
not an industry of rulers. This is a 
workers’ business. Gentlemen, I wil! 
thank you to allow me the privilege ef 
the President’s office.” 

+ + * * * 


Gray Top had worn the usual winter 
snow cap until again like tears running 
dewn an old man’s face, it melted te 
flow into the creeks of the valley. The 
trailing arbutus had spread a hidden 
carpet that perfumed the air with a 
mystic glory. The mountain laurel had | 
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Is he dependable? 


OU would not hire a watchman without 
Yy: searching examination of his habits and 
character. 

The fire insurance of your debtors is your 
watchman of the physical property values on 
which you base credit. What do you know of 
the habits and character of the companies that 
write it? Can they withstand a conflagration or 
other emergency? It is to your interest to insist 
that insurance shall really protect you. 

For more than a century the Hartford has 
promptly paid every honest loss. 


HARTFORD FIRE 
INSURANCE CO. 


HARTFORD, CONN. 


The Hartford Fire Insurance Company and the Hartford Accident and 
Indemnity Company write praically every formof Insurance except life 





S:W. STRAUS & CO. 


Bonds of Highest 


Rating 


STRAUS BONDS are justly 
entitled to the highest rat- 
ing as sound and thor- 
oughly safeguarded secur- 
ities. 


Many large estates, banks 
and investing institutions 
hold substantial amounts 
of STRAUS BONDS. When 
bonds meet the rigid re- 
quirements of this class of 
investors, it re-proves 
proven worth. 


Complete information is 
available on request. Ask 
for 

BOOKLET L-1403 


Established 1882 Incorporated 
STRAUS BUILDING 
565 Fifth Avenue 
at 46th St. 


New YorK 


310 §. Michigan Av 
at Jackson Boul. 
CHICAGO 


UNITED 


STRAUS BUILDING 


budded in the May breezes and bloomed 
in the stillness of June. 


Half way up Gray Top, an _ huge 
splinter of ancient rock formed a na- 
tural ledge which almost like a giant’s 
chair suspended itself over the valley 
below. Here one of the’ early Bentons 
with a gift for rustic beauty had made 
a look-out park, where. one could watch 
the rising or setting sun or catch the 
dream lights of the moon and _ stars 
when they reflected in the tiny mill 
pond a half mile below. 

The western horizon partly lost be- 
hind the hump range showed up like 
red fire notched by the odd contour of 
the distant hills when Neal and Harriet, 
scrambling down, from the higher 
points, reached this Ledge Rock Peak. 


It was Neal’s first 
the reconstruction and _ reorganization 
of Benton‘s Inc. With the incessant 
toil he had grown a bit more gaunt, 
his large frame a bit more loose knit; 
but his brain so long dormant had 
waked to the struggle, alert from its 
enforced sleep and refreshed to grasp 
the stupendousness of his task. True 
to his word, the people of Suttonville 
raised half of the fund réquired by his 
creditors who agreed to a two-month 
respite and a further six-month period 
of grace if the refinancing proved suc- 
cessful. The last: half of the required 
money came hard because the banks, 
agreeable to nothing other than a par- 
ticipating mortgage, made a bond issue 
impossible until Samuel Hosmers ven- 
ee tured to swing the entire sum total of 

bank indebtedness. This cleared, they 
were able to float an issue which, with 
a year or two of extreme effort, would 
assure Benton’s of slow but certain suc- 


outing since 


Thirty-three out of our 
thirty-seven claim offices re- 
port a decided increase in 
mercantile 


dishonest em- 


ployes. Have you credit ap- 
plicants in any of the thirty- 


three? 





STATES FIDELITY 
AND GUARANTY COMPANY 


Baltimore, Maryland 


MAINTAINS A DEPARTMENT OF GUARANTEED ATTORNEYS 
WHICH RENDERS UNEXCELLED SERVICE TO MERCHANTS 


AND MANUFACTURERS. 


CREDIT MONTHLY 


Credit Managers 


| and executives, $3,000 to $25,000 
seeking new connections will find 
our individual and confidential ser- 
vice an effective medium to make 
connections desired. Present and 
past associations undisturbed, Since 
1919 personally conducted by MR. 

: JACOB PENN, the eminent em- 
ployment authority, known to lead- 
ing business men throughout Amer- 
ica. Not employment agency or 
digest service. Inquiries only so- 
licited from persons — = of 
successful rmance 
JACOB PENN, INC., 
way, New York. 

cess. Neal was capable of meeting the 

situation. 

With Harriet that afternoon the con- 
versation was primarily business. At 
times she grew a trifle fretful as if she 
hoped that now perhaps he might he 
won to other subjects. 

“Sue,” he had said, “Credit is the 
religion of business. It stands on a 
pinnacle so supremely above other busj- 
ness virtues that beside it they are 
dimmed. Life is but a generation of 
men—anything beyond that is also be- 
yond our own conscious grasp. Yet 
we accept the life eternal on faith. 
Business is a generation of men but 
business cannot die, for beyond that 
generation are other generations who 
will feed and clothe the world. And 
credit is the faith that makes that pos- 
sible. Without management Benton’s 
could not exist. But when that man- 
agement was supplied it was still un- 
able to exist until the faith of man 
found. expression; and through credit 
the resurrection of our business came.” 

He paused a moment as they turned 
to the rustic bench facing the west. 
“Look at that skyline!” he continued. 
“Its red vision is resplendant with a 
promise of tomorrow. As the sun 
sinks so we know it will rise again. 
That is nature’s everlasting reminder 
of a resurrection.” 

“Your resurrection,” 
ton’s, and mine?” 

“Yours, Sue,” 
“and why yours?” 

She did not answer as the evening 
lights grew deeper; fearing that the 
fragrance of the night might find a 
false note on the thought which lay so 
close to her heart. She looked down 
touching the grass lightly with her heel. 
For the first moment in their renewed 
life together she was afraid. Was it 
just a machine which had returned to 
give power to the stilled wheels of the 
tanneries? Yet the human chords had 
been too often touched of late to make 
this Neal unresponsive to a still greater 
measure of life. She questioned; with 
this return of a business memory was 
the other memory gone—had she failed 
“a 

Neal turned his gaze from the sunset 
to look at her—carried back to himself 
by her silence. He felt the slight 
shudder which seemed to stir the frail 
girl at his side. Slowly a process of 
new reasoning seemed to stir his mem- 
ory. For a moment he was amazed that 
in the months of his business travail he 
had given it no thought. 

“Sue,” he cried, “your resurrection— 
our resurrection. There is no comple- 
tion alone, no completion without you. 


stability 
i cam. 


she said, “Ben- 


he said reflectively, 
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TheFableof the B.B.M. who “Carried His Own”’ 
and the S.B.M. who Didnt 


HERE was once a certain Big Business 
Man who held his own judgment in 
high esteem. 

“Nay, nay,”-said he upon an occasion, “you 
cannot sell Fire Insurance to ME. I never 
have had a fire and I can carry my own in- 
surance without expense. Times are good 
and I am making much money. Consequently 
I purpose to let well enough alone.” Saying 
this, he extended his chest with much 
pomposity. 

The Insurance Agent, much depressed, 
withdrew from the Presence, in great wonder- 
ment at the reputation for Wisdom that the 
B. B. M. had been able to acquire. 

Ruminating in this. wise, he visited a Small 
Business Man, who occupied humble quarters 
next door. 

The S. B. M. gave courteous ear to the 


Agent, then bought of him both Fire and Use 
and Occupancy Insurance, remarking, as 
thus he did: “I could ill afford to lose the re- 
sults of my years of thrift, as must needs be 
the case were this building to burn. Fire 
loss I trust I may never know; nevertheless, 
prudence suggests that I pay heed unto your 
sound and excellent argument.” 

It chanced within the year that lightning 
struck the building of the B. B. M. and caused 
a disastrous fire, which spread from thence to 
the smaller quarters of his neighbor. The 
Big Man suffered a calamitous loss, which fell 
upon a time of sudden depression and brought 
him to penury. Then, in chastened mood, he 
sought employment of his erstwhile neighbor, 
whose affairs speedily had been restored to 
prosperity by means of the indemnity result- 
ing from his foresight. 





Moral: You cannot estimate a man’s wisdom by the size of his head, 
nor his credit standing by the way he talks. 


INSURANCE COMPANY 
GLENS FALLS, N.Y. 


E. W. WEST, President H. N. DICKINSON, Vice-President F. M. SMALLEY, F. L. COWLES, H. W. KNIGHT, J. A. MAYON, Secretaries 
R. S. BUDDY, C. R. WHITEHEAD, G. P. CRAWFORD, Assistant Secretaries R. C. CARTER, Treasurer 











Oh, think of the desolation of loneli- 
ness without that!” 


And the moon with its enchanted 
light followed the sun—the moon with 
its reflected light that seemed an added 
promise that the darkness of night 
would find resurrection in morning. 

But Harriet thought of nothing— 
nothing save perhaps the strong arms 
that held her close. 













































































Transfer Files 
Here are qualities you'll find 
in Allsteel Transfer Cases: 
Capacity—Greatest pos- 
sible inches of filing space. 
Strength—A bsolutely 
rigid. © distortion regard- 
less of height. 
Appearance-Compzect, 
neat and baked enamel finish. 
Protection —Keeps out 
dust and vermin. Does not 
feed fire. 


Utility — Conveniently 
grouped, vertically and hori- 
zontally. 

Shelving, Files, Desks, Transfers, Safes, 
Counter-heights, Sectional Cases, 
Accessories and Supplies. 

The General Fireproofing Co. 
YOUNGSTOWN, OHIO 

Dealers Everywhere 


Extending Credit to New 
York City Restaurants 


With an increasing proportion of the 

population using the restaurants and 
hotels, credits created in this line of busi- 
ness have been rapidly expanding and 
calling for rather special study. 

In recognition of this fact, about 50 
credit managers, representing supply 
houses to restaurants in New York City, 
came together recently for the purpose of 
establishing better standards in their re- 
lations to restaurants and hotels. Twelve 





















































has received a bad check in payment 
of an overdue account? 




















LA 
f unt 4 ial 2—Is the giving of a post-dated check a 
er eTe 


crime? 














3—When a false financial statement has 
been sent through the mails can the 
sender be prosecuted at the place where 
the statement 

















was mailed or at the 
place where it was received? 
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Here are some practical questions such as the 


credit manager should be definite upon: 
1—What remedy has the credit man who 


This volume—now the standard manual for the credit 
desk —is the only book published by the 
National Association of Credit Men. 


Price $4.00 
NATIONAL ASSOCIATION OF CREDIT MEN 


CREDIT MONTHLY 





Ines of supplies were represented: Meat, 
fish, poultry, provision, groceries, canned 
goods, milk, butter and eggs, vegetables, 
fruits, soaps and bakery products. 


There was a discussion of the length of 
terms that should be given, the treatment 
of new restaurants as to credit exten- 
sions, the evil of running up accounts and 
then transferring purchases to other 
houses, and the taking of the unearned 
discounts. It was the sense of the meet- 
ing that it would be exceedingly helpful 
if there might be established a closer con- 
tact between the credit managers of these 
houses, and that such co-operation in it- 
self would be sufficient reason for the 
formation of an organized group. 


Worcester Crepir MEN 
OpEN OFFICE 


The Worcester Association of Credit 
Men, has opened Adjustment, Collection 
and General Offices at 311 Main Street, 
Worcester, Mass. Telephone 4919. 










To no department of a business does such a variety 
of questions come as to the Credit Department. The 
credit manager can answer some of the most difficult | 


of them quickly if he has at hand the 


Credit Man’s Diary 


and 


Manual of Commercial Laws 


FOR 1925 


4—What evidence is necessary to consti- 
tute a crime under the false statement, 
(a) the use of the mails to defraud; 
(b) false statement law; 
(c) bad check law. . 
5—Is an unrecorded contract of conditional 
sale good as against a general creditor 
who has not obtained a lien against 
the merchandise? 


6—In what states can judgment notes be 
used? 


7—How do I find out who are the mem- 
bers of a partnership doing business 


under a trade name? 









New York, N. Y. 
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The Business Library 


For Big Brother Wholesaler 


THE RETAIL HANDBOOK. Walter S. Hayward. 
McGraw-Hill Book Co., Inc., N. Y. 1924. 
617 pp. $5. 

Practitioners of Business Service who 
look upon the debtor merchant as one who 
is entitled to their best advice on all his 
business problems can make excellent use 
of this thorough text book on retail mer- 
chandising. 

Some of the methods described are 
those used by the larger department 
stores; but this need not deter the credit 
executive who practices Business Service, 
because it is in the highly developed de- 
partment stores, today, that we look for 
efficient methods. There are, moreover, 
plenty of useful plans in effect in the de- 
partment stores which could be used by 
smaller merchants. It is the small retail- 
er, often under the pressure of terrific 
competition, who niost needs the assist- 
ance of the big brother wholesaler and 
manufacturer. 

Forty-four pages, contributed by Dwight 
E. Beebe, are devoted to the subject which 
the credit man himself lives with, namely, 
credits and collections,—but Mr. Beebe, 
of course, approaches the subject from 
the retail viewpoint. 

The other chapters cover: Physical 
Features, such as Location and Layout; 
Organization and Personnel; Merchan- 
dising; Display; Advertising; Direct by 
Mail and Mail Order: Service to Custom- 
ers; Finance and Accounting; and Re- 
search. 


As The British Do Things 


PRINCIPLES OF BUSINESS ECONOMICS. Illus. 
Stephenson. Isaac Pitman & Sons, N. Y. 1924. 
496 p.p. $1. 


Although written from the standpoint 
of an Englishman for Englishmen, this 
book will be of interest to many Ameri- 
cans. It deals, as the author says, with 
“the study of the economic system from 
the standpoint of the business man”. It 
studies the individual business unit “in 
contrast to the ‘nation’ which is generally 
taken as the unit of study in national or 
general economics.” Americans will be 
chiefly interested in the book because it 
gives a detailed survey of the operations 
of British business and financial or- 
ganization. 

Thus, for example, it illustrates and 
defines British business undertakings and 
their legal constitution under such head- 
ings as sole trader, partnership, limited 
partnership, public limited company, pri- 
vate limited company, company limited by 
guarantee, and unlimited incorporated 
company. Or to make another chapter, it 
deals with British business organizations 
as (a) capitalistic forms of combination, 
(b) co-operative associations, (c) state 
organization of business undertakings. 

To all who are interested in British 
business organization and operation it 
provides a clear and orderly interpreta- 
tion. If the future American business 
moves in the direction of British busi- 
ness (and our past development is evi- 
dence that we may move in the same di- 


On The Upward Trend 


Reading of Books and Periodicals Essential 
By A. H. Meyer 


L. Jones & Company, Nashville 


of wisdom. To acquire the proper 

fear requires ample knowledge of 
the attributes of the Creator of the Uni- 
verse, by a study of the wonderful works 
of nature from personal observation, as 
well as of books and papers written by 
learned men, and requiring numbers of 
years to study. 

The first requisite for a present day 
successful business man is a good educa- 
tion from the elementary to the more ad- 
vanced courses of studies obtained at the 
higher schools of learning. 

These are the fundamentals for a pros- 
pective business man_ seeking success. 
This must be followed by practical ex- 
perience in whatever particular line of 
endeavor one wishes to engage in. These 
two are then closely cemented, just like 
stone and mortar, forming a solid founda- 
tion for the superstructure. 

Be the superstructure a building or a 
business, it needs constant attention to 
keep it from going into decay and losing 
its value. The building needs constant re- 
pairs and improvements,—the business 
likewise. The best method for keeping a 
business on a steady upward trend is to 
keep abreast of the times. 


T's fear of the Lord is the beginning 


Books, trade journals,. general maga 
zines, and the right kind of daily papers 
furnish excellent reading matter which 
becomes invaluable to the business man. 

The credit executive, in particular, must 
be kept well posted in everything that is 
going on affecting business. He must be 
conversant with the commercial laws, Na- 
tional, as well as of the States wherein 
his firm is doing business. He must keep 
a constant watch upon conditions of 
crops, the labor situation affecting com- 
merce; he must study the tax questions, 
banking and finances in general, also eco- 
nomics. 

It is of the greatest importance to select 
and study the best attainable books upon 
commerce, and credits in particular. The 
Crepit MonTHLY’s Book Editor has for a 
long time been a reliable source of infor- 
mation on business books. ~ 

The Crepit Monruty itself, and also 
the Monthly Letters issued by the Nation- 
al Association of Credit Men afford valu- 
able information, requiring very little time 


. for reading. From one-half to one hour 


each evening devoted to reading of books 
or journals prepared for business men 
will be of great value to the credit execu- 
tive and to all his assistants. 


Danae layy 
COLLECTION 
MNOS 


Oh 
Woes SiC 


They Bring Home 
The Bacon 


6¢, NCLOSED you will find a check for 
_$4, as payment for Effective Col- 
lection Letters sent to us on free trial, 
a few days ago,” wrote A. E. Lowe of 
the Standard Engineering and Lubricat- 
ing Co. of New York. 
“We consider it as one of the most 
cheerfully offered checks that ever left 
our offices. I am highly pleased and 
most enthusiastic over the book, which 
is even now at my right hand. 
“I tested some parts of the letters con- 
tained therein on 5 accounts—some hard- 
boiled, some just past-due because of 
negligence, and one a deliberate attempt 
at petty fraud. 
“Three have already paid within two days! 
Based on our own experience, we shall 
do our utmost to persuade .collection 
managers to use the same volume.” 
“WE ARE ALREADY using this book with 
good results” write the Carpenter-Mor- 
ton Co. of Boston, while the W. E. 
Mitchel Finance Co. of Spokane, Wash- 
ington, volunteers the information that 
“We tried out one suggestion obtained 
from one of the letters and it has 
brought home the bacon.” 


Over 300 Letters 


ERE is the most practical collection 
of real money-pulling letters yet 
published. Letters selecied from thou- 
sands submitted to J. H. Tregoe, the 
prominent Executive-Manager of the 
National Association of Credit Men, and 
Dr. John Whyte, Director of Education 
and Research for the same organization. 
This is the first book to show the in- 
terchange of correspondence on an ac- 
count. Shows how credit men answer 
“sore-head” letters, letters sent to “kid” 
credit men, or to stall fortime. Actually 
shows how credit men go after the 
money and get it—in full. 
Send for this book. Test the letters on your own 
back-sliders. Compare your series of letters 
with those shown. Costs $4—less than 1'%e 
a letter, but you’re under no otligation to keep 
the book unless it delivers the goods. 


Cost $4, postpaid. Sent on 5 days’ 


FREE EXAMINATION 


Prentice-Hall, Inc., 70 Fifth Ave., N. Y. 


PRENTICE-HALL, INC., 70 Fifth Ave., N. Y. 
Without cost or obligation to me, send me for 
five days’ FREE EXAMINATION “EFFEC- 
TIVE COLLECTION LETTERS.” If I wish 
to retain it I will remit $4. Otherwise I will 
return it, without any obligation whatever. 
















































































































































































































































































































































































































































































TO HELP YOU. 


This little catalog, com- 
piled by the New York Uni- 
versity Book Store, with 
recommendations made hy 
the faculty. is designed to 
help you in your selection 
of business books. 


While it does not contain 
an exhaustive list of titles, 
still, it represents what may 
be termed: The Best Books 
on Business. 


We would be pleased to 
mail you a copy on request. 


NEW YORK UNIVERSITY 


BOOK STORE 
32 Waverly Place 


New York City 





Sais 
Cut down losses— 
Increase collections— 


Here are 465 pages of common- 
sense suggestions that have 
helped other credit managers. 
Successful plans and methods for 


handling the most intricate 
credit problems. 
BECKMAN’S 
CREDIT AND COLLECTIONS 
$4.00 


New ideas—suggestions—special 
plans that have worked for oth- 
ers. When to use agencies and 
how. How to get reliable credit 
information. Legal aspects of 
collections, etc., etc, 


FREE EXAMINATION COUPON 





McGraw-Hitt Book Co., INc. 
370 SEVENTH AVENUE, New YorK 


ination Beckman’s CREDITS AND COLLECTIONS, 
$4.00 net, postpaid. 
book, postpaid, in ten days or to remit for 
it then. 


You may send me for ten days’ free exam- | 
1 agree to return the | 





rection) the book will be interesting read- 
ing for those who are concerned with the 
future economic and political development 
of American business. Thus under the 
rubric, “Methods of Industrial Peace” the 
author describes the methods in vogue in 
England under the headings “Arbitra- 
tion”, “Conciliation”, “Trade Boards”, 
“Whitley Cowncs”, “Profit Sharing”, 
“Co-partnership”, a.l “Co-operative Pro- 
duction”. He set: ‘orth the special char- 
acieristics of eich «nd enumerates their 
cdvantages anu disadvantages. 

_ the chxpters on Co-operative Organiza- 
‘ion will be particularly interesting - to 
imerican readers at this time when co- 
‘verative movements here are apparently 
gathering strength, and as the number 
of successful co-operative organizations 
seems to be increasing. 

The book is excellently illustrated with 
charts. Its value is further increased by 
the inclusion of tests after each chapter. 
The work falls into nine large sections 
as follows: Gi-'sral Principles; The Busi- 
ness Undertaking; Money and the Money 
Maixet; Labor and the Labor Market; 
The Production of Goods; The Distribu- 
tion of Goods; Voluntary Organizations; 
The Municipality; The State. 





A Ronograph on Credit 


ANALYSING CREDIT RISKS. 
ster, J. : 


101 pp. $1.25 

In the Ronograph Series of small and 
compact text books the emphasis is placed 
on the details of actual practice. This 
emphasis is made in Ronogranh No. 6 by 
Mr. Brewster, a member wf the New 
York Bar and a lecturer on finance in 
New York University. 

In February, 1923, the Crepir MontTHLy 
reviewed “The Legal Aspects of Credit” 
by the same author and recommended it 
as a valuable supplement to the available 
text books on credits and collections. 
Ronograph No. 6 presents some of the 
fundamentals of credit. It analyzes mer- 
cantile credits, enumerates the sources of 
credit information, including credit inter- 
change bureaus, describes the preparation 
and analysis of financial statements, ex- 
plains the valuation of assets and liabili- 
ties, shows how corporate finance state- 
ments should be analyzed and how income 
statements may be studied, and brings out 
the value of comparative statement 
analysis. The book has a five page index. 


Stanley F. Brew- 
Ronald Press Co., N. Y. 1924. 


‘Useful for the Importer 


PRINCIPLES OF IMPORTING. 
terbaugh, M 
1924. 496 pp. $5. 


Wayne E. But- 
D. Appleton & Co., N. Y. 


This book should be of considerable 
assistance to companies contemplating an 
extensive import business. Mr. Butter- 
baugh has’gone very thoroughly into the 
details of importing, starting with a gen- 
eral survey and then getting down to or- 
ganization, shipping and transportation, 
and documentary technique. 


Customs procedure and some other 
points which are discussed are naturally 
subject to change and consequently the 
book cannot be used in this respect as an 
infallible reference. But the statistical 
data relative to specific articles of import 
are authentic and of great value for ref- 
erence purposes. No concern would be 
safe in establishing an import business ' 
solely upon the contents of one book, but 
this work goes a long way in supplying 
the fundamental principles and a number 


of necessary details. 
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Appraising Real Estate 


THE APPRAISAL OF REAL ESTATE. Illus, 
(Series Egited by Richard T. Ely, LL. D.) 
Frederick M. Babcock, Macmillan Co., N. Y,, 
1924. 390 pp. $3.50. 


The old-fashioned credit man made his 
decisions on a hunch, instead of basing 
them on information derived from 
many reliable sources, and on principles 
of statement analysis which deserve to 
be described as scientific. 


A few years ago such a book as the 
one under review would have been con- 
sidered high-brow and unpractical. The 
ordinary appraisal of real estate was us- 
ually made by a well-informed local real 
estate man whose personal experience had 
made him an expert. In some communi- 
ties, the work cf such a man has been 
greatly facilitated by what amounts to a 
public record of sales, available with a 
small expenditure of effort to any real 
estate concern. 


That the development of real estate ap- 
praisal into a science is progressing is in- 
dicated by the existence of this book, 
which discusses? The economic founda- 
tion of real estate values; the elements of 
real estate value; appraisal procedure and 
methods; income as an evidence of value, 
and the computation of net income; ithe 
appraisal of income property, of residen- 
tial property, of farm property, and of 
lease equities; depreciation and obso- 
lescence; and comparative value analysis. 


Those who believe that there is a need 
for a greater use than at present of scien- 
tific methods in credit granting, wiil 
be interested to know of this authoritative 
book, the object of which is to carry for- 
ward the science of real estate appraisal. 

This is the third volume in a Land 
Economics series under the editorship of 
Dr. Richard T. Ely. 


The Shipper’s Viewpoint 


THE BUSINESS OF RAILWAY TRANSPORTA- 
TION. Lewis H. Haney, Pr. D. The Ronald 
Press Co., N. Y. 1924. 613 pp. 34. 

Dr. Haney believes that a fuller appre 
ciation of the relation of railways to in- 
dustry and trade should bring a better 
utilization of railway facilities, and a 
more intelligent attitude toward railway 
problems as they affect the public. This 
book is a contribution to this end. It dis- 
cusses the railway business primarily from 
tthe standpoint of the consumer of rail- 
way freight service, namely—the shipper. 

The section of the book of perhaps the 
most direct interest to a credit executive 
is that which deals with the shipping of 
freight, demurrage and storage, freight 
claims, etc. 

The other five sections of the book are 
entitled: Organization and Functions. of 4 
Railway; Railway Geography; Principles 
of Railway Rates; Railway Rates in 
Practice; Government Regulation in the 
United States. There is a glossary of 
traffic and rate terms, and a valuable bib- 
liography containing the titles of 158 
books of various phases of the railroad 
business. 


The Story of Copper 


THE STORY OF COPPER, Illus. Watson Davis, 
= E. The Century Co., N. Y., 1924. 406 pp. 
This book is calculated to aid in educat- 

ing the general public in the fascinating 

story of the first metal used by man,—a 
story whose beginning goes back six or 
seven thousand years, “before modern 
man learned to use copper as a harness 
for the essence of lightning.” If the 


reading of the book leads to a greater use 
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of copper and to a lesser use of other 
building materials, perhaps no harm will 
be done. 

The clear and attractive style of the 
book is that of a writer with the rare 
gift of making scientific matters clear to 
the layman, The volume has 57 illustra- 
tions, and is supplied with an index, and 
a reading reference for each chapter. 


Facts on Marketing 


PRINCIPLES OF MERCHANDISING. Melvin T. 
Copeland, Ph. D. A. W. Shaw Co., Chicago. 
1924. 382 pp. $4. 

This book is the result of twelve years 
of teaching and research experience of 
Professor Copeland, who is known to all 
readers of the Crepir MONTHLY as Di- 
rector of the Bureau of Business Re- 
search of Harvard. Unlike some of the 
books that have appeared on marketing it 
does not consist of an elaboration of opin- 
ions on merchandising. Rather it is a 
book of facts, on the subject, for it con- 
tains the conclusions of exhaustive studies 
on various phases of business administra- 
tion that bear on merchandising. 


The table of contents will give the 
reader an idea of the material covered: 
Merchandising Aims and Objectives; 
Marketing Shopping Goods; Marketing 
Convenience Goods; Marketing Speci ialty 
Goods ; Marketing Industrial Goods; 
Consumers’ Buying Motives; Buying Mo- 
tives for Industrial Goods; The Sales 
Force; Advertising; Stock-Turn; Price 
Policies. 

The book is eminently practical. It 
deals always with the materials of mer- 
chandising. Professor Copeland has uo 
theories of his own to grind out for the 
business public. He has subjected busi- 
ness entetrprises to a careful examination, 
and it is this examination that has yield- 
ed him a wealth of sound business meth- 
ods. Every credit man will enjoy reading 
this careful analysis of marketing, with 
its wealth of material that is illustrative 
not only of marketing but of business 
yperations in general. 


Statistics That Help To Solve 
Business Problems 


ELEMENTS OF BUSINESS STATISTICS. 
Riegel, Ph. D. Dz. 
1924. 49 pp. $4. 
The author of this book has succeeded 

very well in his aim to “describe the 
principles of statistics that are especiaily 
applicable to the solution of business 
problems”. It is not an interpretation of 
statistics, nor an argument for or against 
them, but a summary of statistical tools 
and methods. There are valuable lists 
of additional readings on the subject of 
statistics given in the bibliographies at the 
end of each chapter. The book is well 
indexed for quick and easy reference. 


For afiyone who handles statistics, this 
is a handy textbook and book of refer. 
ence. It should prove of special value to 
executives who want to learn the makeup. 
limitations and possibilities of various 
forms of statistical preservation used to 
aid in the solution of present day busi- 
ness problems. 

The chapter heads  indicaté fairly 
the scope of the book: Development and 
Fundamental Principles of Statistics; 
Functions of Statistics; Classification of 
Statistical Observations; Graphic Pre- 
sentation; Methods of Collecting Statis- 
tical Facts; Statistical Units; Tabulation 
of Statistical Facts; Ratios; Averages; 
Dispersion; Skewness; Trends, Cycles 
and Seasonal Variations; Correlation; 


Robert 
Appleton & Co., N. Y. 


ENVELOPES 


For every office requirement 
Connecticut Valley 


Paper & Envelope Co., Inc. 
60 BEEKMAN STREET 
NEW YORK, N. Y. 


Ratio of Variation; Principles of Index 
Numbers; Application of Index Num- 
bers. The appendices include a list of 
requisites for graphic representation, an 
explanation of logarithms and the slide 
rule, and tables of logarithms, squares 
and square roots. 
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present position. Has done considerable 
public speaking on credit topics. Has 
written numerous articles on credit sub- 
jects, among which have been articles ap- 
pearing in the Crepir MoNnTHLY, Manage- 
ment and Administration, and the Phila- 
delphia Credit Bulletin. Has also written 
numerous inspirational and educational 
articles in insurance magazines,—also a 
number of poems, principal among which 
are perhaps “The Top,” “Act Well Your 
Part,” and “With What Measure Do You 
Mete?” Also author of book entitled 
“Organizing the Credit Department.” 


Has been Chairman, Petroleum Group, 
Mercantile Agency and Credit Co-Opera- 
tion Committee. Member, Committee on 
Credit Education and Management. 


Is at present Director, and Chairman 
Membership Committee, Philadelphia As- 
sociation of Credit Men; Chairman, Mem- 
bership Committee, National Assn. of 
Credit Men, Eastern District No. 3; 
Member, Business Meetings Executive 
Committee for several years; Member, 
Board of Governors, Refinery Credit 
Men’s Assn.; for several years served on 
Budget and Business Literature Commit- 
tees. 


Visible 
Records 


Per Unit 


A combination of the over-lapping sheet 
and loose leaf idea which puts records 
to work—makes them active helps in 
your drive ior profit. 

Record expenses will be less and 
FLEX-SITE will show you many new 
ways to make money. 


Visible Every name or number is in 
sight, facts are available at 
a glance. 

10,000 records on a desk top, 

Posting is in natural position. 

Portable Like books, FLEX-SITE 
can be carried—used where 
wanted—put away at night, 
protected, 

Adaptable Your most important record 
on FLEX-SITE becomes at 
once a money making tool— 
facts at your finger tips. 

Low Cost Low initial outlay and sub- 
sequent savings, make this 
sight-finding record available 
to all businesses. 

Send for circular 15B and our Methods 

Department plan to give you free serv- 

ice on your records. 


VISIBLE RECORDS EQUIPMENT CO., 
226 W. Adams St. Chieago, Ill. 
Representatives in Principal Cities. 


Compact 


Great American 
Insurance Company 


Choose 
Your 


Company 


New Pork 


INCORPORATED - 1872 


Your 
Company 


CAPITAL 


$12,500,000 


LOSSES PAID POLICY HOLDERS 


$154,469,515.82 


FIRE, MARINE AND KINDRED INSURANCE 


HOME OFFICE, ONE LIBERTY STREET 
New YORK CITY 


AGENCIES THROUGHOUT THE UNITED STATES AND CANADA 












Globe & Rutgers Fire Insurance Co. 
HOME OFFICE: 111 William St., New York 
Issues policies against 


Fire Marine Tornado Earthquake Flood Hail Explosion 
Transportation Hazards Riot and Civil Commotion 


Also writes AUTOMOBILE INSURANCE against 
FIRE, THEFT, COLLISION, Ete. 


DECEMBER 3lst, 1923. 







































































Assets as of January Ist, 1924 - - $52,893,275.43 
Capital \- - 2- 2e- es ee ee 3,500,000.00 
Surplus to Policyholders - - - -  19,192,715.02 
All other Liabilities - - - - - -  33,700,560.41 
E. C. Jameson, President J. D. Lester, Vice-President 
Lyman Candee, Vice-President W. L. Lindsay, Secretary 
W. H. Paulison, Vice-President A. H. Witthohn, Secretary 








J. H. Mulvehill, Vice-Pres. & Secy. G. C. Owens, Ass’t. Secretary 
M. J. Volkmann, Local Secretary 
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Where is Last Month’s Credit Monthly? 
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The copy you laid aside to read later has been carried off! 








The article you wanted to refer to is mislaid! 
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Addresses Wanted 


BERENZWEIGH, M., Proprietor, Moneta 
Variety Store, 4429 Moneta Avenue, Los. 
Angeles, Cal. 


BISHOP, L. A., formerly proprietor, 
Pennsylvania Products Coi., Easton, Pa’ 


BOCKMAN, MARIETTA, last known ad- 
dress 158 East 35th Street, Los Angeles, 


Cal. Supposed to have gone to Seattle 
Wash. : 


BRAY, D. H., formerly located at 6556 
Sheridan Road, Chicago, II]. 


BRENNAN, WALTER, formerly located 
at 3015 Gillham Road, Kansas City, Mo, 


BROWNING'’S, INC., recently located at 
68 Broad Street, Red Bank, New Jersey, 


CARRICO, W. CLARK, formerly of 512 
South 6th Street and later at 633 South 
6th Street, Louisville, Kentucky. 


CARROLL, TLELEN, formerly of Carroll's 
Fashion Shop, 1301 Ocean Front, Venice, 
Cal. 


CLARK, THOMAS G., formerly in Insur- 
ance Business in Denton, Maryland. At 
present located in California. 


CONDON, T., at one time president of 
the United Protective Checking Corp., at 
15 East 26th Street, New York City. 
Now supposed to be in or about Cleve- 
land, Ohio. 


DANN, CHAS. R., INC., recently located 
in New Rochelle, N. Y. 



















DORADO, COLLETANO, last known ad- 
dress 1053 Mott Street, Los Angeles, Cal. 


DOTSON, MRS. ELLA, Proprietor, 
son & Company, Paris, Kentucky. 


DGUGLAS, CYRUS, formerly of West 
Frankfort, Illinois. Understood to have 
gone to St. Louis, Mo, 


DUNBAR, DELMONT T., recently located 
in New York City, and formerly a resi- 
dent of Maine. 





Dot 





DUNCAN, MARIE, last known address 
Astoria Hotel, Los Angeles, Cal Suppos- 
= to be either in Chicago or New York 
City. 


DURNIN, C., last known address 612 
South Flower Street, Los Angeles, Cal. 
Supposed to have gone to Broklyn, N. Y. 


ERWIN, FRANK D., formerly located at 
134 West Main Street, Fort Wayne, Indi- 
ana, and later operated as the New York 
Studio, at 110 North Miami Avenue, Mi- 
ami, Florida. 








GEIGEL, JOSEPH S&S., formerly conduct- 
ed a garage at Mentor, Ohio; previously 
he was engaged in the confectionery 
business at Farrell, Pa. 


GLUCHOWSKY, L., 474 Third Avenue, 
New York City. 


HEATH, J. A., Highfill, Arkansas. 


HENLY. J. R., Proprietor Newport Cash 
Store, Newport, Arkansas. Formerly op- 


erated the Swifton Cash Store, Swifton, 
Arkansas. 


HOFFMAN, H., Proprietor, Penn Novelty 
Shop, formerly at 438 Seventh Avenue, 
New York City. 


HOLZER, HUEB, formerly in Baby Car- 
riage business at 64 Main Street, West 
Orange, N. J. 


HORNER. MORTON, formerly of Gren- 
ada and Holcomb, Miss. 


HUGHES, BILLY, last known address 
5211 South San Pedro Street, Los An- 
geles, Cal. Last heard of at Shreveport, 
T.ouisiana, supposedly on his way to 
Florida. 


TVERS, C. Clifford, Bethlehem, Ken- 
tucky. 


IRVING SAILES COMPANY, formerly lo- 
cated at 281 Hugenot_ Street, later 
at 490 Main Street, New Rochelle, N. Y. 


KARPMAN, D., formerly conducted store 
at 287 Third Avenue, Brooklyn, N. Y. 


KING, W. L., formerly operated the Pike 
Cafe, at Hannibal, Missouri. 


LANKFORD, J. E., Carthage, Minn. 
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LEE, J. L., formerly of Lewis & Lee, at 
O’Brien, Florida. 


LYNCH, F., formerly with the Western 
Service Association, 166 West Jackson 
Boulevard, Chicago, Ill. 


McLAUGHLIN, H. A., Grimsley, RFD, 
Gorham, Ill. 


MERCHANTS’ DISPLAY SERVICE, ©. 
Gadaez, Secretary-Treasurer, South Bend 
Indiana. 


MEYERS, ALBERT P., formerly of 276 
New Main Street, Yonkers, 


MURRAY, WILLIAM, Chestertown, N. Y. 


POLLARD MURIEL, formerly of the Pol- 
lard School of Music, 1468 West Santa 
Barbara Avenue, Los Angeles, Cal. Sup- 
posed to have gone to New York to se- 
cure passage for Queensland, Australia. 


POWERS, R. H., formerly farming near 
Windsor, Colorado and later reported be- 
ing in the Real Estate Business at Wil- 
mington Cal. 


R and F MILLS, formerly of McCorkle, 
West Virginia. 


RAINEY, I. S., formerly conducted the 
Royal Tailor Shop, at Olustee, Oklahoma. 


RECREATION, THE, a Billiard Hall, 
Cigar Stand and Lunch Room, operated 
by George C. Sturgeon and Thomas Cok- 
ley at Clinton, Indiana. 


ROCHEFORT, F. S., formerly operating 
as the Post Office Pharmacy, Da'las, 
Texas. Now’ reported to be on the Pa- 
cific Coast. 


RUSSI, S., formerly conducted a grocery 
store at 870 Bedford Avenue, Brooklyn, 


NN. 


SCHEMBERGER, MRS. C., former!y of 
Burlington, Kansas. Understood to have 
moved to Kansas City, Mo. 


SEIBOLD, CHARLES, formerly in the 
plumbing business at 1188 Nehalem 
Street, ‘Portland, Oregon. 


SHUGART, F. M., formerly located at 
1006 South 14th Street, Maywood, Illinois. 


SILBERKRAUS, L., formerly located at 
14 French Street, New Brunswick, N. J., 
and later at Schenectady, N. Y. 
TAPSCOTT, D. S., at one time operating 
at 4002 Nebraska Avenue, Tampa, Flor- 
nee Later reported to be in Flint, Mich- 
gan. 


THOMASON, E. C., Granbury, Texas, and 
formerly at Glenrose, Texas. 


TURICH, ARTURO, last known address 
759 Castellar Street, Los Angeles, Cal. 
Supposed to have gone to Mexicalli, Cay. 
or Phoenix, Arizona. 


TYLER, J. B., formerly of 807% Kana- 
wha Street, Charleston, West Virginia. 


UNDERWOOD, H. H., U. S. S. CALIFOR- 
NIA, now beig searched as a deserter 
from the Navy. 


VAN DYKE, N., Steuben RFD, Monroe- 
ville, Ohio. Later at 7902 Grace Avenue, 
Cleveland, Ohio. 


WILL, H., last known address 514 South 
Broadway, Los Angeles, Cal. Supposed 
to have gone to Chicago, Il. 


WOLFF, HARRY, formerly of 5147 Uni- 
versity Avenue, Chicago, Il. 


XARKIS, JOHN, formerly of Blue 
Springs, Missouri. 


Information Wanted 


Party giving name of JOHN E. MOR- 
RIS, and no doubt other names, whose 
description is—height, 6 ft.; weight, 
about 150 pounds; sandy mustache; rud- 
dy complexion; third finger on right 
hand missing;- scar on lower part of 
jaw; good talker, particularly well post- 
ed in naval and aviation matters, is trav- 
eling around securing cash on checks 
supposed to be issued by Joseph Beal 
Company, Boston, Mass. Last heard of 
was in Columbus, Ohio. Members are 
requested to communicate their experi- 
ences with this Office. 
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Directory of Officers 
Affiliated Branches, Natl. Assn. Credit Men 


Note: 
ALABAMA, Birmingham—Birmingham 
, A. C. M. Pres., T. F. Ormond, Karle 
Bros.; Sec.-Mgr., R. H. Eggleston, 
Lincoln Reserve Life Bidg. 
ALABAMA, Mobile—Mobile Credit Men's 
Assn, Pres., H. F. Baldwin, Gulf Gro. 
Co.; Sec.; J. G. Goodman, 415-416 
State Office Bldg. 
AL ABAM4, Montgomery—Montgomery 
A. Cc. M. Pres., C. H. Cook, Solomon 
Bros.; Sec., L. M. Holloway, "421 Shep- 
erd Bidg.; Asst. See., aa Walker. 
ALABAMA, Selma—Selma A, M. Pres., 
. ee * Bloch, Bloch ee re Sec., R. Ss. 
Carothers, Selma Hardware Co. 
ARIZONA, Phoenix—Arizona Whole- 
salers' Board of Trade, Phoenix. 
Pres., Geo. O. Miller, Arizona Hdw. 
Supply Co.; Sec. Homer F. Allen, 
t Nat. Bank of Arizona Bidg. 
ARKANSAS, Fort Smith—Fort Smith A. 
Cc. M. Pres., A. Goodwin, Williams- 
Echols D Co.; Sec., Emmett Vick, 
Speer Mibeeaon Co.; Asst. Sec., Mrs. 
E. M. Brogdon, 313 Merchants’ Bank 


Bldg. 
ARKANSAS, Little Rock—Little Rock A. 
Pres., R. M. Williams, Thos. Cox 
& Sons Mach. Co., J. M. McFarlane, 
American Grocer Co.; Asst. Sec. A. 
Brooks-Gardner, 239 Hall Bldg. 

CALIFORNIA, Los Angeies—Los Angeles 
A. C. M. Pres, W. W. Grether, Gret- 
her & Grether, Ine.; Sec, Kk. L. Ide, 
$12 East Third St.; Asst. Sec., Lucille 
M. Tracey 

Cc ‘ALIFORNIA, San Diego—Credit Asso- 
ciation of San Diego. Pres., H. 
Buel, Buel-Town Co.; Sec., 
Retsloff, 573 Spreckles Blidge. 

CALIFORNIA, San Francisco—San 
Francisco A. C. M. Pres., C. H. Mer- 
rill, Holbrook, Merrill &- Stetson; 
Sec., Felix S. Jeffries, 605 Wells Far- 
go Bidg.; Asst. Sec., D. G. ‘Brown. 

COLORADO, Denver—Denver a,c M. 
Pres., R. M. Dulin, Gates Rubber Co., 
Sec., J. E. Roberts, Jr., McPhee & 
McGinnity Co.,; Asst. Sec., David F. 
Lowe, 414 Empire Bldg. ° 

COLORADO, Pueblo—Pueblo A. C, > 
Pres., ————————-; Sec., Mr. Rile 
Pueblo Flour Mills.; Asst. Sec., F. 
Taylor, 747 Thatcher Bldg. 

CONNECTICUT Associations “ Credit 
Men—R. W. Maney, Joint Secretary, 
1353 Fairfield Ave., Bridgeport, 

CONNECTICUT, Bridgeport — Bridge- 
port A. C. M. Pres., Howard I. Sie- 
grist, 1089 Broad St., Sec., J. E. Koh- 
ler, American Fabrics Co. 

CONNECTICUT, Hartford—Hartford A. 
Cc. M. Pres., E. S. Pierce, Pierce, Inc.; 
Sec., E. W. Vanderwarker, Hartford 
Merchants Mercantile Co. 

CONNECTICUT, New Haven—New Ha- 
ven A. C. M. Wm. E. Hilliard. New 
Haven Trap Rock Co.; Sec., Wm. E. 
Fertman, G. & O. Mfg. Co. 

DIST. OF COLUMBIA, “Washington— 
Washington, A. C. M. Pres., Frank 
W. White, Nat. Elec. Supply Co.; Sec., 
R. Preston Shealey, 725 Colorado 
Bldg.; Asst. Sec., Jno. A. Reilly. 

FLORIDA, Jacksonville—Jacksonville 
A. C. M. Pres., Frank W. Norris, Bar- 
nett Nat. Bank; Sec., H. W. Reno, 
37 West Adams St. 


FLORIDA, Pensacola—Pensacola Credit 
Men's Assn.; Pres., H. S. neon Lur- 
ton- Hardaker Co.; Sec., L. Fabis- 
inski, 205 American Nat. Bonk Bidg. 


FLORIDA, Tampa—Tampa A. C. M. 
Pres., N. M. McLeran, C. B. Witt Co.; 
Sec., R. G. Lamberton, G. Norman 
Baughman Co.; Megr., S. B. Owen, 
4-5-6 Roberts Bldg 

GEORGIA, Atianta—atianta A. C..m. 
Pres., F. B. Ramey, The Texas Co.; 
Sec., C. L. Williamson, 503 Chamber 
of commerce Bldg 

GEORGIA, Auguste— Auguste A. C. M. 
Pres., John Phinizy, Augusta Drug 
Co.; Sec., R. H. Heath, Heath, Bol- 
ster & Turner; Asst. Sec., WwW. B. 
Oliver, 313 Lamar Bldg. 

GEORGIA, Macon—Macor A. C. M. Pres., 

Tom Dent, Jaques & Tinsley Co.; 
Sec., Candler A. Brooks, Fourth Na- 
tional Bank; Asst. Sec, Mrs. A. F. 
McGhee, 5 Jaques Bidg. 

GEORGIA, Savannah—Savannah A. C. 
M. Pres., E. M. Frank, Frank & Co.; 
Sec., L. R. Buckner, P, O. Box 1316. 


IDAHO, Boise—Boise A. C. M. Ltd. 
Pres., C. F. Adams, Idaho Candy Co.; 
Sec., H. L. Streeter, — 218 Boise 
City National Bank Bld 


Carl O. 


A. C. M. means Association of Credit Men 


iLLINOIS, Chicago—Chicago A. C, M. 
Pres., James M. Judson, sinclair Re- 
fining Co.; Sec., J. KF. U'Keete, Suite 
944-949 First National Bank Bidg., 
38 So. Dearborn St. 

ILLINOIS, Decatur—Decatur A. C, M. 
Pres., Cecil L. Walker, A. E. Staley 
Mtg. Co.; Sec., Elmer F. 
Bank of Decatur. 

ILLINUIS, Galesuurg—Galesburg A. C. 
M. Pres., James Ek. Marks, Weinberg 
Bros.; Sec., J. Willis Peterson, 515 
Bank of Galesburg Bldg. 

ILLINOIS, Peoria—Peoria A. C. M. Pres., 
Melvin Hill, Sweney Gasoline & Oil 
Co.; Sec., H. F. Sehmer, 229 So. Jef- 
ferson Ave. 

ILLINOIS, ne War ke A. C. M. Pre3., 
F. A: Wolf, Wolf fg. Co.; Sec., 
Frank Rothgeb, Quincy Confection- 
ery Co. 

ILLINOIS, Springfield—Springfield A. C. 
M. Pres., Harry Smith, Hal M. Smith 
& Son; Sec., F. J. Sherman, Armour 
& Co.; Asst. Sec. Miss Louise 
Murphy, Chamber of Commerce Bldg. 

INDIANA, Evansville—Evansville A. C. 
M. Pres., Herbert Leich, Chas. Leich 
& Co.; Sec., C. Howard Saberton, 607- 
610 Old Natl. Bank Bidg. 

INDIANA, Ft. Wayne—Ft. Wayne A. C. 
M. Pres., Earl E. Reeves, Ft. Wayne 
Drug Co.; Sec., Arthur W. Parry, 611 
Shoaft Bidg. 

aaiet a iy Indianapolis—Indianapolis A. 

M. Pres., Kk. C. Johnson, Acme- 
oo, Co.; Sec. Mgr., V. L. W 

- §09 Peoples Bank Bidg. 

INDIANA, South Bend—South Bend A. C. 
M. Pres., Henry H. Heimann, Kaw- 
neer Mfg. Co.; Niles, eo Sec., G. 
W. Seybold, 412 J. M. S. Bld 

INDIANA, Terre Haute—Terre 
Cc. M. "Pres., A. E. Pearce, E. H 
ley & Co.; Sec., 
Morris Plan Co. 

IOWA, Burlington—Burlington A. C. M. 
Pres., H. L. Dickey, Clinton & Cope- 
one os Sec., Max Conrad, Hedge 


Blo 

IOWA, Cedar pegite~Cotar Rapids A. C. 
M. Pres., P. Hoyt, Penick & Ford, 
Ltd.; Sec., C. An Luberger, 504 Mullin 


Bldg 

IOWA, Sa venport—Davenport A. G M. 
Pres., Wm, wines. Independent Bak- 
ing Co.; Sec., H. B. Betty, 401 Putnam 
pits, 

1IOWA oat Moines—Des Moines A. C. M. 
Pres. H. Robinson, Pratt Paper 
Co.; may Don E. Neiman, 1121 Flem- 
ing. Bldg 

IOWA, Ottumnwa—Ottumwa A. C. M. Pres., 
George Bullock, McKee Marks Cigar 
Co.; Sec, Wm. A. Hunt, Suite 3, 
Phoenix Trust Bldg 

[OWA, Sioux City—Sioux City A. C. M. 
Pres., E. W. Klempnauer, Hanson 
Glass & Paint Co.; Sec., M. C. Lange, 
Knapp & Spencer Co.; Asst. Sec., P. 
A. Lucey, P. O. Box 461. 

IOWA, Waterloo—Waterloo A. C. M. 
Pres., A. E. Stull, Waterloo & Cedar 
Falls Union Mill Co.; Sec. G. B. 
Worthen, 412 L. & J. Bldg 

KANSAS, Wichita—Wichita A> Cc. M. Pres., 
Arthur E. Myers, Grant & Billing- 
sley Fruit Co.; Sec, Walter G. 
Wintle, C. E. Potts Drug Co.; Asst. 
Sec., M. E. Garrison, 901 First Na- 
tional Bank Bldg. 

KENTUCKY, Lexington—Lexington A. 
Cc. M. Pres., J. W. Parrish, Van Deren 
Hdw. Co.; Sec., John D. Allen, 412 
Fayette National Bank Bldg. 

KENTUCKY, Louisville—Louisville A. C. 
M. Pres., Fred W. Edwards, Buah- 
Krebs Co.; Sec., R. W. Hagan, 3rd 
-Floor, Kenyon Bldg. 

LOUISIANA, New Orleans—New Orleans 

Cc. M. Pres., Chas. H. Hamilton, 
Parchaate Coffee Co.; Sec, T. J. 
Bartlette, 608 Louisiana ae Bldg.; 
Asst. Sec., Chas. G. Cob 

MARYLAND, Mo. - th A. C. 
M. Pres., Martin J. Kohn, Carriage & 
Toy Co.; Sec., Ira L. Morningstar, 
301 West Redwood St. 

MASSACHUSETTS. Boston — Boston 
Credit Men’s Assn. Pres., Oscar T. 
Erickson, Tne Carter's Ink Co.; Sec., 
Herbert A. Whiting, 136 Federal St. 

MASSACHUSETTS, Springfield—Western 
Massachusetts A. C. M. Pres., F. H. 
Rich, Sorinste's Commercial Body 
Co., Sec., W. J. Sunn, Baker Extract 
Co.: H. E. Morton, 33. Ashmont St., 
Joint Secretary with Worcester. 

MASSACHUSETTS Werpomter_— = orees- 
ter A. C. M. Pres, Howard W. Nes- 


Major, Natl. 


right, 


me A. 
Bind- 
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ter, Parker Wire Goods Co.; Sec. 

J. Raymond ge re & Gar- 
0.; Join ec . = 

311 Main St. —— 

MICHIGAN, Detroit—Detroit A. C. mM. 
Pres., Orville L. Hatt, Bank of Com- 
merce; Sec., O. A. Montgomery, 2021 
First National Bank Bldg 

MICHIGAN, Grand Rapids—Grand Rapids 
A. Cc. M. Pres., T. Earle Porter, C. 0. 
Porter Machy, Co.; Sec., H. L. Boggs, 
449-450 Houseman Bldg.; Asst. Sec.,, 
Edw. DeGroot, 

MICHIGAN, Jackson—Jackson A. C. M. 
Pres., a F. Bomhoff, Jaxon Stee] 
Products Co.; Sec.-Treas., Carl J. 
Rudesill, Jaxon Steel Products Co. 

MICHIGAN, Kalamazoo—Kalamazoo A. 
Cc. M, Pres., H. J. Broomhall, Kala- 
mazoo Loose Leaf Binder Co.; Sec. 
Treas., F. G. Dewey Kalamazoo City 
Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. M. 
Pres., Clarence A. Schray, Americauy 
ae Savings Bank; Sec., F. G. G. Hath- 

Worden Grocer Co. 

MICHIGAN, Saginaw-Bay City—North- 
western Michigan A. C. M. Pres., H. 
T. Braun, Bradstreet Co., Bay City; 
Rote, A. H. Luedemann, Armour & 
Co., Saginaw. 

MINNESOTA, Duluth—Duluth A. C. M. 
(Duluth- -Superior). Pres., J. T. Do- 
lan, neem Horton Co.,’ Superior, 
Wis.; ; Sec., G. Robie, 415-19 Lons- 
dale "Bldg., ulate 

MINNESOTA, Minneapolis—Minneapolis 
A. C, M. Pres., S. J. Olmem, Minne- 
apolis Dru Co.; Sec., J. L. Brown P. 
O. Box 1602. 

MINNESOTA, St. Paul—St. Paul A. C. M. 
Pres., A. E. Thompson, Fairbanks, 
Morse & Co.; Sec., Geo. C. Power, St. 
Paul Electric Co. 

MISSISSIPPI, ee risian—Mississinnl A. C. 
M. Pres., H. J. Meyer, Marks-Kothen- 
berg & Gor: Sec., S. H, McClary, 
Chamber of Commerce Bldg. 

MISSOURI, Kansas City—Kansas City A. 
Cc. M. 'Pres., J. S. Covert, Interstate 
Casket Co,; Sec. A. E. Adam, 315 
Hall Bidg. 

MISSOURI, st. Joseph—St. Joseph A 

Pres., W. E. Smith, John D. Rich: 
ardson, Dry Goods Co.; Sec., Mrs. Ida 
Reed, Douglas Candy ‘Co. 

MISSOURI, St. Louis—St. Louis A.:C. M. 
Pres., E. Fisher, American Bed Co 
Orviite Livingston, 610 Locust 


noes Billings—Montana-Wyoming 


Pres., L. G. Punch, Foley 
Bros. Gro. Co Sec., Raymond 
Hough, P. O. Box’ 1184. 

MONTANA, a A. C. M. Pres., 
J. D. Newman, L. S. Cohn Co.; Sec., 
W. F. DuFresne, Montana Hdw. Co.; 
all mail to Asst. Sec., J. M. Evans, 
Jr., 114 W. Park St, 

MONTANA, Great Falls—Northern Mon- 
tana A. C. M. Pres., F. J. Gies, F. J. 
Gies Co.; Sec. C. G. Tucker, Mutual 
Oil Co.; Mgr., C. L. Voelker, 422 
Ford Siig. 

MONTANA, elena—Helena A. C. M. 
Pres., M. V. Wilson, Helena Hdw. Co.; 
Sec., A. M. Holter, Holter Hdw. Co.; 
Asst. Sec., P. G. Schroeder, 9 Pitts- 
burgh Block. 

NEBRASKA, Lincoln—Lincoln A. C. M. 
Pres., 7 Tupper, Cornell Supply 
pes a Guy Harris, Schwarts 

0. 

NEBRASKA’ Omaha—The Omaha A. C. 
M. Pres., J. T. Cunningham, Pioneer 
Giass & Paint Co.; Sec., G. Cc. —¥ 
peels, Omaha Crockery Co.; Mg 

A Horn, 411-413 Wilkinson Bag. 

NEW ‘JERSEY, Newark—North Jersey A. 
Cc. M. Pres., 7 a Murphey, et 
Williams Co.; G. A. Boyce, Mgr., 7 
Broad St. 

NEW YORK, Albany—Albany A. C. M. 
Pres., Ambrose . Domser, G. W. Van 
Slyke & Horton; Sec., Jas. E. Dear- 
styne, Dearstyne Bros. Tobacco Co. 

NEW YORK, Buffalo—Buffalo A. C. M. 
Pres., Geo. F. Bates, Citizens Br. 
Marine Trust Co.; Sec., Howard C. 
Ferrell, 704-705, Erie County Bank 


Bldg. 

NEW YORK, New York—New York 
Credit Mens Assn. Pres., Wm, H. 
Pouch, Concrete Steel Co.; Sec., A. H. 
Alexander, 320 Broadway. 

NEW YORK, Rochester—Rochester A. C. 
M. Pres., Martin Moll, Adler & Adler; 
oes Ira D. Kingsbury, 205 Wilder 


NEW “Yor, i, Serenee— Sr reanee A. 

Pres., L. LaFrance, West Knit- 

a Corp.; Sec., F. J. Staub, Merrell- 
Soule Co. 

NEW YORK, Utica—Utica A. C. M. Pres., 

Herbert R. Hemmens, Utica Trust 

S Deeodt Co.; Sec., Waid H. Me- 

night, Chamber of Commerce Bldg. 

NORTH CAROLINA, Charlotte—Charlotte 

A. C. M. Pres., L. Cc. Burwell, Cotton 
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Belt Candy Co.; Sec.-Mgr., L. 8. Sloop, 
21 So. College St. 

NORTH CAROLINA, Greensboro—Greens- 
boro A. C. M. Pres., O. W. Patterson, 
The Patterson Co.; Sec. John . 
Trimble, Chamber of Commerce Bldg. 

NORTH CAROLINA, Winston-Salem— 
Winston-Salem A. C, M. Pres., C. D. 
Cromer, Cromer Bros. & Co.; Sec.- 
Treas., E. C. Fearrington, 306-307 
Masonic Temple. 

NORTH DAKOTA, Fargo—Fargo A. C. 
M. Pres., A. T. Comstock, Merchants 
Natl. Bank; Sec.-Tr., J. N. Jensen, 
care Manchester Biscuit Co, 

NORTH DAKOTA, Grand Forks—Grand 
Forks A. C. M. Pres., Oscar Lystad, 
Lystad & Redick; Sec., L. F. Ken- 
nedy, Grand Forks. 

NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., G. R. VanSickle, Adjustment 
Service Co.; Sec., Ed. A. Seefeldt, 
Stone Ordean Wells Co. 

OHIO, Cincinnati—Cincinnati A. C, M. 
Pres., John W. Milburn, The H. A. 
Setnsheimer Co.; Sec.-Mgr., Kk. M. By- 
land Citizens National Bank Bld 

OHIO, Cleveland—Cleveland A. 4 f 

Meriam, Lincoln Elec. 
W. Cauley, 322 En- 


. A. Eckman, Kauffman-Lattimer 
Co.; Sec., J. E. Fagan, 514 Clinton 


Bldg. 

OHIO, Dayton—Dayton A. C. M. Pres., F. 
O. Pansing, Delco-Light Co.; Sec., A. 
M. Barrett, 707 Schwind Bldg. 

OHIO, Portsmouth—Portsmouth A. C. M. 
Pres., R. Watson Goddard. Selby 
Shoe Co.; Sec., B. A. Leichner, Stand- 
ard Supply Co. 

OHIO, Toledo—Toledo A. C, M. Pres., H. 
T. Fulton, Blodgett-Beckley Co.; Sec., 
George B. Cole, National Bldg. 

OHIO, Youngstown—Youngstown A. C. 
M. Pres., G. G. Treat, Bessemer Lime- 
stone & Cement éo.; Sec., - > 
Doyle, 1105-7 Mahoning Nat. Bank 


Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City A. C. M. Pres., Claude Scho- 
field, J. B. Burwell Port Ce Sec.- 
Mar.» A. L. Smith, 7 erskowitz 


Bldg. 
OKLAHOMA, Tulsa—Tulsa A. C. M. Pres., 
Cc 


. BE. McCune. King’s Restaurant & 
Hotel Supply Co.; Sec., V. P. Wilson, 
420-421 Central Natl. Bank Blidge. 

OREGON, Portland—Portland A. C. M. 
Pres., J. L. Talbot, M. Seller & Co.; 
Sec., B. F. Wagner, Pacific Coust 
Biscuit €o.; Executive Secretary, W. 
Redman, Pittock Block. 

PENNSYLVANIA, Allentown — Lehigh 
Valley A. C. M. Pres., John A. Rupp, 
J. A. Rupp Paper Co.; Sec., J. H. J. 
Reinhard 403 Hunsicker Bldg. 

PENNSYLVANIA, Altoona—Altoona A. 
Cc. M. Pres., Wm. Blake, Wm. W. 
Blake Co.; Sec., Miss Elizabeth W. 
Smith, Hollidaysburg, Pa. 

PENNSYLVANIA, Harrisburg—Harris- 
burg A. C. M. Pres., Jos. Claster, 
119 So. 2nd St.; Sec, D. S. B. Parthe- 
more, care Moorhead Knitting Co. 

PENNSYLVANIA, Johnstown — Johns- 
town A. C., M. Pres. W. E. Johnson, 
W. B. Johnson & Co.; Sec., R. i 
Coleman, 409-10 Swank Bldg. : 

PENNSYLVANIA, New Castle — New 
Ca . Pres. Frank W. 

Bank of Lawrence 

; Sec., Roy M. Jamison, 322 
Safe osit & Trust Bldg. 

PENNSYLVANIA, _Philadelphia—Phila- 
Gelphia A. C. M. Cc. R. Peter- 
son, Wm. Cramp 
Engine Bld Co.; 

Longacre, 1011 Chestnut St. 

PENNSYLVANIA, Pittsburgh — Pitts- 
burgh A. C. M. Pres. R. T. Graham, 
Pittsburgh Dry Goods Co.; Sec., 
L. I MacQueen, 1213 Chamber of 
Commerce Bldg. 

PENNSYLVANIA, Reading—Reading A. 
Cc. M. Pres., I. 8S. Brant, Lemon and 
Franklin Sts.; Sec., E. H. Adams, 
Vanity Fair Silk Mills. 

PENNSYLVANIA, Scranton—Lackawan- 
na A. C. M. Pres., P. J. Dowdell. 
Firestone Tire & Rubber Co., Sec, 
Frank B. Gibson, Pillsbury Flour 
Mills Co. 


PENNSYLVANIA, Wilkes - Barre — 
witkee-Barre ,. S ~ Py aM. 
. ston Ban s a 
a ae McDonnell, 316-320 
Miner’s Bank Bldg. : 
RHODE ISLAND, _ Providence—Provi- 
dence A. C. M. Pres., Chas. B. Bam- 
forth, Davol Rubber Co.; Sec., C. E. 
Austin, Jr., H. Preston & Co.; 
Asst, Bec, Harry R. Morrissey, 87 
Osse reet. 
SOUTH CAROLINA Columbia—Columbia 
oer Credit, pasa. om 
. Go n, C. C, Pearce « 
Bee. TC. Cross, 703 Gervais Bt. 


SOUTH CAROLINA, Greenville—Piea- 
mont Credit & Adjustment Bureau. 
Pres., 8. C. Templeton, Cosby-Templa- 
ton Co.; Sec-Treas., U. C. Bentley, 210- 
212 Capers Bldg. 

SOUTH DAKOTA, Sioux Falls—Sioux 
Falls A. C. - Pres., R. E. Owen, 
Sioux Falls Fruit Co.; Sec., Harold F. 
Eggers, Manchester Biscuit Co. 

TENNESSEE, heastenonge-—Coattaneoss 
A. C. M. Pres., E. D. Walter, First 
Trust & Savings Bank; Sec.,-J. H. 

McCallum, 809 Broad St. 

TENNESSEE, Knoxville—Knoxville A. 
C. M. Pres. W. E. Bickley, Bickley 
Clo. Co.; Sec., R. E. Batey, P. O. 
Box, 780 Knoxville. 

TENNESSEE, Memphis—Memphis A. C. 

Pres., Howard L. Moore, Malone 
& Hyde; Sec., J. P. McDonald, 648 
Randolph Bldg.; Asst. Sec., Miss 
Gladys Hess. 

TENNESSEE, Nashville—Nashville A. C. 
M. Pres., R. P. Crockett, Richard- 
son-Crockett Shoe Co.; Sec. J. B. 
Sanders, Robt. Orr & Co.; Asst. Sec., 
Miss Mary Bruce, 326 Stahlman 


Bldg. 

TEXAS, Austin—Austin-A. C. M. Pres; 
Geo. W. Tod, 120 East 4th St.; Sec., 
Mrs. R. L. Bewley, P. O. Box 1075. 

TEXAS, Beaumont—Beaumont A. C. M. 
Pres., L. B. Cohen, Beaumont Dry 
Goods |& Notion Co.; Sec, H. M. 
Higgins, 315 Gilbert Pate. 

TEXAS, Dallas—Dallas Wholesale Credit 
Men’s Association. Pres., John W. 
Allen, Crowdus Drug Co.; Sec., E. F. 
Anderson, Chamber of Commerce 


Bldg. 

TEXAS, El Paso—tTri-State A. C. M. 
Pres., A. A. Martin, Momsen-Dunne- 
an-Ryan Co.; Sec. M. W. Clark, 
22-23 Caples Bldg. 

TEXAS, Fort Worth—Fort Worth A. C. 
M. Pres., H. C. Burke, Jr., Continen- 
tal Nati. Bank; Sec., G. Park- 
er, P. O. Box 218. 

TEXAS, Houston—Houston A. C. M. 
Pres., John Dreaper, South Texas 
Commercial National Bank; Sec.- 
Mer., Chas deSola, 315 First National 


Bldg. 
TEXAS, San Antonio—San Antonio A. C. 
. Pres., Nat. Goldsmith, Gugen- 
heim-Goldsmith Co.; Sec.-Mgr., Henry 
Se enners. 313 Alamo Natl. Bank 

g. 
TEXAS, Waco—Waco A. C. M. Pres, 
G. H. Stubblefield, Waco Dry Goods 
Co.; Sec., C. Roebuck, R. G. Dun & 


Co. 
TEXAS, Wichita Falls—Wichita Falls 
A. C. M.  Pres., O. Beeman, 
Wichita Motors Co.; Sec.-Mgr., John 
b 8 Thomas, 820 City National Bank 


Bldg. 

"TAH, Salt Lake City—Inter-Mountain 
A. C. M. Pres., F. S. Walden, Stre- 
vell-Patterson Hdw. Co.; Sec., Geo. E. 
Forrester, U. S. Fuel Co.; Asst. Sec., 
Thos. O. Sheckell, 1411 Walker Na- 
tional Bank Bldg. 

VIRGINIA-TENNESSEE, Bristol—Bristol 
A.C. M. Pres., Paul Harrell, Taylor- 
Christian Hat Co.; Sec, Geo. 
Helms, ee Caney Co. 

VIRGINIA, Lynchburg—Lynchburg A. C. 

Pres., L. P. Mann, J. . Ould 
Co.; Sec.-Treas., C. G. Baber, Fields- 
Watkins Co. 

VIRGINIA, Norfolk—Norfolk-Tidewater 
A. Cc. M. Pres., W. R. Meech, Lyon 
& Greenleaf Co.; Sec., R. W. Dail, 
Serpell, Winner, Jordan, Inc.; Gen. 
Mer., Shelton N. Woodard, 1210 
Natl. Bank of Commerce Bldg. 


VIRGINIA, Richmond—Richmond A. C. 
M. Pres., B. Frank Dew, Natl. State 
& City Bank & Trust Co.; Sec.-Megr., 
J. P. Abernethy, 210-211 Broadway 
Natl. Bank Bldg. 


VIRGINIA, Roanoke—Roanoke A. C. M. 
Pres., P. Stonesifer, Natl. Exchange 
Bank; Sec., Treas., H,. Hobson, 
Roanoke City Mills, Inc. 

WASHINGTON, Seattle—Seattle A. C. M. 
Pres., J. A. Bennett, Whiton Hdwe. 
cs. : Sec., E. B. Genung, 507 Railway 
Exchange Bldg. 


WASHINGTON, Spokane—Spokane Mer- 
chants Association. Pres. F. N. 
Martin, The Hazelwood Co.; Sec.- 
Treas., J. D. Meikle, 718 Realty 
Bldg.; Asst. Sec., F. A. Stolz. 


WASHINGTON, Tacoma — Wholesalers’ 
A. C. M. Pres., Horace V. X. Wright, 
Tacoma Gro. Co.; Sec., Edward B. 
Lung, P. O. Box 1207 


WEST VIRGINIA, Bluefield—Bluefield A. 
Cc. M. Pres., C. A. Cawley, Bluefield 
Supply Co.; Sec, J. E. Corn, P. O 
Box 218. ; 

WEST VIRGINIA, Charleston—Charles- 

7 A. Cc. M. Pres., H. F. Shepherd, 
Motor Car ig 4 Co.; Sec.-Treas., 
Lee H. Henkel, Room 65, Capital City 
Bank Bldg. 
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WEST VIRGINIA, Clarksburg—Central 
West Virginia A. C. ree, Cc © 
Gribble, Waldo Candy Co.: Sec, U 
R. Hoffman, Union Bank Bldg. 

WEST VIRGINIA, Huntington—Hunt- 
ington A.C. M. Pres., C. B. Kinkead 
Empire Furniture Co.; Sec, Cc. C 
Harrold, 1026 Fourth Ave. 

WEST VIRGINIA, Parkersburg—Park- 
eratorg Marietta a. ¢ . Pres, 
L. B. Sanderson, Peerless Mill Co.: 
Sec., J. L. Longmire, Bradstreet Co.. 
Parkersburg, W. Va. 

WEST VIRGINIA, Wheeling—Wheeling 
A. C. Pres., Robert Lee Boyii, 
Block Bros. Tobacco Co.; Sec.. R. E. 
Buckingham; Asst. Sec.; R. E. Mu- 
maugh, Jr., McLain Bldg. 

WEST VIRGINIA, Williamson—William- 
son A. C. M. Pres., F. W. Burmeis- 
ter, Tug River Gro. Co.; Sec.-Treas., 
Robt. H. Campbell, Mountain State 


Candy Co. 
WISCONSIN, Fond du Lac—Fond du Lac 
Finke Me ro. = 2. So The 
0.; ec., rnim autne, 
Northern Casket Co. , 
WISCONSIN, ..Green Bay — Wholesale 
Credit Men's -Association of Green 
Bay. Pres., Alex Hume, Greiling- 
Innes Co.; Sec., Chris B. Dockry, 
Kellogg National Bank Bldg. 
WISCONSIN, Milwaukee—Milwaukee A. 
C. M._ Pres., S. C. Greusel, G.Q. Elec 
tric Co.: Sec., James G. Romer, 605 
Mayer Bldg. 
WISCONSIN, Oshkosh—Oshkosh A. C. M 
Pres., F. S. Lamb, Lamb, Graham & 
Co.: Sec., Chas. D. Breon, Rooms 6-7. 
76 Main St. 


Positions Wanted 


CREDIT MAN—Age 35, 
years’ experience, six 
pacity with tire corporation covering 
eastern’ states. Completed course in 
credits and collections also commercial 
law, mathematics and accounting. De- 
sire position with manufacturer or fi- 
nance company. Available on short no- 
tice. Baltimore preferred but will go 
anywhere. Minimum salary $2500. Ad- 
dress Advertisement 997. 


married. Eight 
years in this ca- 


CREDITS, COLLECTIONS, ACCOUNTING 
—Age 38, Protestant. Twenty years’ ex- 
perience in steel business. At present 
credit manager and assistant to comp- 
troller of large steel mill. Broad experi- 
ence in handling credits and difficult 
collections. Thoroughly conversant with 
corporation accounting. Capable of as- 
suming charge of department or office 
and of satisfactorily discharging re- 
sponsibilities. Possessed on _ initiative 
and tact. Excellent credentials. Loca- 
tion immaterial if position is permanent 
and promises advancement.- Salary for 
Seen Address Advertisement 


CREDIT AND COLLECTION MANAGER 
OR ASSISTANT—Position desired with 
manufacturing or jobbing establishment 
offering permanence and opportunity for 
ability, efficiency and loyalty. Age 39, 
Protestant, with 20 years’ business train- 
ing in credits and collections, office man- ° 
agement and sales. With one employer 
over 16 years, 13 years in charge of all 
credits and collections, covering every 
state in the Union and Canada. Experi- 
enced, in short and long term credits, 
trade acceptances, commercial law, etc. 
Highest references as to character and 
ability. Would consider position as as- 
sistant credit man, also moderate salary 
to start if future prospects are favor- 
able. Prefer New England, but neo ob- 
jection to small city or town location. 
Address Advertisement 999. 


YOUNG MAN—Single, excellent creden- 
tials, considerable experience ‘in mercan- 
tiles and credits. Over four_years in 
present position with nationaWy known 
concern. Address Advertisement 1003. 


EXECUTIVE ASSISTANT TO PRESI- 
DENT—Young high grade executive, at 
present acting in the capagity af an ex- 
pert business adviser, as*$é6retary of a 
large association, desires to re-enter in- 
dustrial business, either as assistant to 
president or-general manager, or charge 
of the foreign sales department. Five 
years’ export experience, approximately 
twelve years’ credit and financial ex- 
perience. Possessing a thorough know- 
ledge of credits, finances, accounting 
and office management, production and 
efficiency engineering, sales and_busi- 
ness management. Also have _ studied 
law for three years. Highest references 
as to character and ability. Address Ad- 
vertisement 1005. - - +.“ nese: 
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Why Some Businesses 
Find it So Hard To Grow 


£elling is commonly believed to ke the most 
important end of a business. .And it is, in a way. 
The small firm is sure of it but the older and 
more experienced firm usually thinks differ- 
ently. 


The small firm hustles for business and gets 
it only to find that, along with the new business 
it has got. a great many new problems that take 
some of the pleasure out of the conquest. These 
problems are often known as Credit Grief. 


This Credit Grief may and often does, through 
lack of proper facilities for gathering credit in- 
formation, become such a burden that the busi- 
ness is either forced to pull in its wings and 
become a smal] local firm or is quashed con- 
pletely out of existence. 


Big businesses may if they choose, take credit 
risks but — large or small — few can. One thing 
is certain: neither needs to be without the 
proper facilities for gaining constructive credit 
information. 


Big and small businesses alike all over the 
country are putting their old accounts on a 
sounder basis and bringing new and formerly 
questionable business into the house through the 
credit FACT service of the CREDIT INTER- 
CHANGE SERVICE of the NATIONAL 


ASSOCIATION OF CREDIT MEN. 


This service is particularly valuable to the 
business desiring to open up new acccunts, ke- 
cause it eliminates much of the uncertainty 
attached to the acceptance of new business. It 
puts before the creditor or “about-to-be-creditor” 
the experiences cf others who have sold to his 
prospective account. And it gives the creditor 
the most essential of all credit information — 
actual FACTS about how he pays others. 


The Report you receive from the Credit In- 
terchange Bureau Service gives you, instead of 
opinions, these FACTS from other creditors’ 
ledgers: length of time sold; highest credit; date 
of last sale; amount now owing; amount past 
due; first or unfilled orders, terms of sale and 
manner of customary payment and record of 
trade or credit abuses. 


It gives you these facts without necessarily 
divulging the information under the names of 
those who gave it and furnishes you with the 
experiences of all others interested in the account 
in exchange for your own. 


Get complete information about this credit 
FACT service. Explanatory literature and speci- 
men report sheet will be sent on request. Address 
E. B. Moran, Manager. 


Central Credit Interchange Bureau 


AFFILIATED WITH THE NATIONAL ASSOCIATION OF CREDIT MEN 


510 LOCUST ST., ST. LOUIS, MO. 





